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Twenty-Ninth Annual Fair of the American 
Institute. 
THE COMPETING STEAM ENGINES. 

The fair of the American Institute at the Crys- 
tal Palace, closed on the 6th inst. We have ona 
previous occasion referred to its success as a finan- 
cial operation, and described a few of the articles 
exhibited; we now wish to allude to another 
class—the steam engines. 

More interest than usual has been attracted to 
the subject of stationary steam engines during the 
present exhibition, by the fact that a premium was 
offered by the managers for the engine which 
should prove itself the best in a practical test. 
Three engines have been entered for the competi- 
tion, and are now to be tried. The points to be 
passed on are triple: first, the cheapness of the 
machine with regard to first cost, and liability to 
expense for repairs; second, the economy of fuel; 
and third, the regularity or steadiness of the mo- 
tion. 

There have been altogether something like a 
score of steam engines in the Fair, all possess- 
ing considerable merit, There seemed to be no 
engines made merely for show—no ridiculous con- 
structions, designed to overcome their dead points 
by the introduction of levers, or the like foolery ; 





and singularly, perhaps, there are no rotatory, or, 
as they are generally termed, ‘‘ rotary” engines. 
All the specimens are such as are in active and 
successful service at some not very distant local- 
ity, and about fifteen have been performing work, 
which was to some extent useful, in the exhibition. 
Some four or five were steam pumps, of that class 
in which the piston of the pump and of the en- 
gine are both connected to one piston rod—form- 
ing a very strong, cheap and compact engine—but 
proportioned, as these pumps generally are, for 
pumping against a very great resistance, as in 
forcing water into steam boilers. Unless con- 
structed with an especial view to the work re- 
quired, these pumps are very illy adapted to the 
pumping most required in railroad business—that 
of pumping into tanks at water stations. 

The largest of the engines is by J. S. Bunce & 
Co., of this city. It is remarkable for nothing of 
novelty, and was not entered for competition. The 
next largest is by the Newark Machine Co., of 
Newark, N.J.; cylinder 15 inches in diameter, 
with 2 feet 6 inches stroke of piston. This en- 
gine, with two of very little less capacity of cylin- 
der, constitute the gladiatorial corps which are 
now to contest for the supremacy. The smaller 
engines are respectively by the Corliss Steam En- 
gine Co., of Providence, R. I., and the Messrs. 
Hinckley & Egery, of Bangor, Maine. They are 
precisely equal in nominal power, the cylinder of 
each being 12 inches in diameter, with 3 feet 
stroke of piston. 

All three are examples of regulating by a change 
of the points of “cut oft.” Regulation of an en- 
gine by changing the extent to which the steam 
is allowed to follow the piston in the cylinder, is 
far more economical than the common practice of 
regulating by seriously choking or throttling the 
flow of steam from the boiler, but as the impor- 
tance of this is not generally appreciated, it may 
merit a little careful attention at this juncture, 

Regulating in the common manner, by the 
throttle valve, simply retards, in a variable de- 
gree, the flow through the steam-pipe. Whatever 
the pressure in the boiler, the throttle-valve so 
chokes the passage that it enters the cylinder with 
a diminished pressure, proportioned to the resist- 
anee, The throttling process thus acts as a con- 
tinual drag on the power of the engine, Steam 





ite AA, 
throttled has been not inaptly compared to a 


horse working with a brake on the wheel to regu- 
late his speed. He is compelled each moment to 
expend more strength than is required to do the 
work. The regulating by the cut-off simply re- 
moves the brake, and places the bit in the mouth 
of the animal, so that no more strength is expend- 
ed than is wanted at the moment. 

It is no new thing to cut off the supply of steam 
before the engine has finished its stroke, so as to 
allow the steam already there to develope its elas- 
ticity by expanding. Every steam engine of any 
considerable size effects this by some means, as the 
economy of the operation is too great and too no- 
torious to be disregarded. It is not new to make 
variable the degree of expansicn allowed. At the 
will of the engineer, the portion of the stroke in 
which the steam follows the piston in many of our 
ferryboats and ocean steamers is increased or di- 
minished with facility. The link-motion, so uni- 
versally popular on locomotives, is merely a very 
simple and convenient device for the same purpose. 
By adjusting the link-motion in one way, the 
steam may be allowed to follow the piston through- 
out the whole stroke, as is frequently necessary in 
ascending a steep grade, or by adjusting in another 
position the resources of the boiler may be econo- 
mised by allowing the steam to follow only about 
one-fourth of the stroke pushing it through the re- 
mainder of the cylinder only by its elasticity or 
expansion. In the latter case it works with less 
power per stroke but with far greater economy in 
proportion to the amount of steam used. 

But engines in manufactories, repair shops, &c., 
require to run quite uniformly. To regulate such 
engines by the link-motion or other ordinary means 
would require the continual attention of an attend- 
ant which would involve an expense greater than 
the value of fuel which would be saved. The en- 
gines referred to in the fair each embody a better 
device, They are so arranged that the change in 
the point of cut-off is effected by the operation of 
an ordinary governor. The regulation is very per- 
fect, and requires no attention, while the engine, 
as before remarked, receives steam at full pressure, 
and involves none of the loss due to a throttle 
valve. In the Corliss Co.’s engine, this is effected 
by a device invented by Mr. Geo. H. Corliss, the 
President of the Company, and secured by a patent 
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which seems to cover all the best ground, and to 
leave little chance for others to develope inventive 
talent in this direction without either producing 
inferior devices or becoming infringers. There is 
something peculiarly novel and attractive in the 
idea of an honest match of steam engines. If 
ploughing matches are exciting—if there is ought 
worthy of a noble ambition in the generous Struggle 
for superiority in regattas, horse races, and the 
kindred manly amusements which have done so 
much to develope perfection in the breeds of ani- 
mals and models of vessels, how much interest 
may be imagined to center in a “race” between 
three ef the best steam engines which our country 
can produce. A class of aids to human industry, 
the influence of which on the productiveness of la- 
bor and the happiness of mankind is already al- 
most inconceivable, but is yet rapidly increaslng. 





St. Louis and Iron Mountain Railroad. 

We have received the fifth annual report of this 
company, presented at a meeting of the stock- 
holders, held at St. Louis on the 2d inst., from 
which we learn, that with the exception of four or 
five sections at the second crossing of Big River, 
about sixty miles from St, Louis, the construction 
of the entire road-bed is finished. Forty-six miles 
of track have already been laid down, on which 
daily trains are now running. The iron, with the 
exception of 700 tons now in transitu from Pitts- 
burg, is paid for and on the ground; 1,000 tons, 
with the necessary cross-ties, chairs and spikes, 
being deposited in the vicinity of the Iron Moun- 
tain and Pilot Knob, in readiness for the track at 
the south end of the line. The track-laying party 
are ready to proceed with the work as soon as 
ordered. In fact the entire line is in such condi- 
tion, that with a very small outlay of money, the 
whole road, with the exception of the short por- 
tion mentioned, can be put in working order for 
the trains within sixty days. To effect this, an 
immediate outlay of $45,000 will be required. The 
amount expended on construction and equipment 
to October 1, 1857, according to the report of the 
Chief Engineer, was $3,100,466 87; to which 
should be added various obligations of the former 
contractors, and assumed by the company, amount- 
ing in the aggregate to $160,596 81; lost on sales 
of bonds, including interest account and commis- 
sion on sales, $644,699 83; contingent expenses, 
$40,780 96; which, together with the amount es- 
timated as necessary to finish and fully equip the 
road, $476,000, will make a total cost of road and 
equipment, $4,422,548 87. The Chief Engineer 
estimates the business of the road for one year at 
$421,948, or 9% per cent, on the cost of the road. 

The following are the characteristics of the 
road : 

The road begins in the south part of the city of 
St. Louis, leading southward through the grounds 
of the United States arsenal, skirting the river 
bluffs to the city of Carondelet; then tracing 
along the banks of the Mississippi to a point twen- 
ty-five miles south of St. Louis, where it abruptly 
leaves the river, crossing a slight elevation into 
the valley of Sandy creek, which it follows for a 
short distance; thence over a low ridge falling 
into the valley of the Joachim creek, which it fre- 
quently crosses, until finally, at a distance of forty 
miles from the city, it rises out of this valley, 
crossing a ridge dividing it from the valley of Big 
River, piercing the summit through a tunnel eight 
hundred feet long. The road then follows down 
this dividing ridge, crossing Big River forty-seven 
miles from the initial point, After following the 


valley of this stream a short distance, it intersects 
the valley of Mill creek, a tributary of Big River, 
continuing in it, however, but a few miles, From 
thence it crosses the drainage of the country, un- 
til, at a distance of sixty-six miles from the city, 
it again crosses Big River. Leaving it again by the 
valley of Dry creek, the road ascends and crosses, 
seventy-four miles from the city and six hundred 
and seventeen feet above it, a dividing range be- 
tween the waters flowing into the Mississippi sev- 
enteen miles south of St. Louis, and the water 
flowing through the Ozark mountains by the St. 
Francois River, into Arkansas. At a distance of 
two miles south from the last point named, it 
crosses the St, Francois River, reaching the “ Iron 
Mountain,” at a farther distance of two and two- 
third miles,being seventy-nine miles from the de- 
pot at St. Louis, and at an elevation above it of 
six hundred and fifty-five feet. From this point 
the line is extended a farther distance of six miles, 
ending at the “ Pilot Knob,” eighty-five miles 
from the present depot at Lami street, in the city 
of St. Louis. 

The grades on the first forty miles south of St. 
Louis are light in their character, ascending as a 
maximum about sixteen feet to the mile in ap- 
proaching St. Louis, and twenty feet in leaving it. 

From this point to ‘‘ Pilot Knob,” the maximum 
grades ascending southward, or towards the “ Pilot 
Knob,” are not above fifty-five feet to the mile, 
while the maximum ascending grades in the op- 
posite direction, or towards the city, do not ex- 
ceed forty-five feet to the mile. This difference 
in the maximums of grades is given in favor of 
the direction of the transportation of the heavy 
traffic, 

In view of the rough character of the country 
over which the south half of the road passes, on 
which alone the heavy grades exist, they may be 
considered very favorable; in fact much lighter 
than were expected by the friends of the road be- 
fore it was located. 

The work on the road is of the most permanent 
character. Not a single temporary structure of 
any kind has been made on the line, and nearly 
the entire road-bed is ballasted. 

The iron railsjare laid on cross-ties of large size, 
mostly oak, in a manner which will bear the test 
of close inspection. No money has been spent in 
expensive depots, or on expensive machinery, but 
nearly the entire available means of the company 
have been directed towards the construction of the 
main track, with a view of its early completion. 

The chairs and spikes are furnished under con- 
tract as rapidly as required. The chair used lat- 
terly is different from the Morley chair, to which 
reference was made in a previous report. The 
comparative cheapness of the new chair, and the 
superior facilities which it offers for track-laying, 
has led to its adoption. 

There are a large number of bridges on the 
road. The road crosses the Des Peres, the Mara- 
mec, the Rock creek, the Glaze and the Sandy 
creek, once; it crosses the Joachim creek eight 
times, the Mill creek eight, Big river twice and 
the St. Francois once. The following are the spans 
—some of the bridges having more than one span: 
—4 spans of 180 feet each; 5 of 160; 2 of 150; 3 
of 140; 5 of 180; 4 of 110; 1 of 90; and 8 of 60. 
All the bridges are finished with the exception 
of two; and all but two were constructed by 
Messrs. Stone, Boomer & Co., on the Howe and 
McCallum plans. These latier gentlemen have in- 
troduced an improvement in the Howe bridge, 
arching the upper chord, which there is reason to 
think contributes to the firmness of the structure, 
and is therefore worthy of mention, No similar 


structures in the country excel these bridges in 





permanence and solidity, and they are well worthy 





the approval of the stockholders, and of all inter- 
ested in the success of the work. 

Favorable contracts have been entered into at 
Taunton, Mass., for three locomotives, which with 
the four now on hand, will, it is considered, be 
sufficient for the present. Two passenger and 
baggage cars have been contracted for, which, 
together with the five passenger cars at present in 
use, will be adequate to the reception of the daily 
travel, until the whole line is in operation. Trains 
now run daily to De Soto, a distance of 46 miles, 
and in connection with the line of stages to Potosi, 
| Caledonia, Arcadia and Pilot Knob. 

The President states that every obstacle to the 
completion of the road has been overcome, and 
that the whole line will be opened for the trans- 
portation of passengers and freight early in the 
spring. In no year since the commencement of 
the undertaking, has it been prosecuted with more 
energy than last year, the expenditure for work 
and materials amounting to $932,713. 

The following is the statement of the Treasurer 
for the year ending November 1, 1857, 

Resources :— 


Subscription to capital stock ...... $1,999,300 00 
Grant of State credit ............. 3,600,000 00 


$5,599,300 00 





Receipts to Nov. 1st, 1857 :— 
From stock subscription ..........$1,847,858 56 
From State Bonds.. «++» 2,600,000 00 
Prem MOTO 0 ons sTeces cdcecccéus 71,569 81 
From bills payable, outstanding.... 857,419 47 


$4,876,847 84 
Paid out November 1st, 1857 :— 
For engineering net....$140,869 89 
For contingencies and 


ee eee tees 


expenses ......... 41,829 86 
For land and land dam- 
ages and agencies... 93,751 53 
For interest on money, . 
and disc’nt and com- 
missions on bonds 
BOD 2... veces eeceee 020,100 58 
For superstructure..... 588,635 09 . 
For depots, water sup- 
ply, shops, tools and 
machinery .......... 20,847 80 
For graduation, bridges, 
masonry, fencing, roll- 
ing stock...........2,289,108 20 
For transportation..... 10,500 40 
8,913,272 80 


Amount remaining on hand. .. $963,075 04 
The liabilities of the Company are :— 


Bills payable, outstanding ..........$357,419 47 
Due contractors ......+. ss. .s2.-+- 160,000 00 





Due for iron rails .... ......ee26 +22. 80,000 00 
$547,419 47 
To meet which the Company. have: 
Cash value of 219 State 
bonds at 67 per cent.. .$146,730 00 
E. D. Morgan & Co., pro- 
ceeds of bonds sold to 
meet acceptances ..... 233,446 90 
Time certificates of de- 
PORE cods-scks sane aces SU08 BT 
407,745 77 


Excess of liabilities over cash assets. . $139,673 70 
To which add interest on State, city 
and county bonds due Jan’ry next. 100,000 00 


Total,..... eeeeee eee eee .- $239,673 70 
In addition to the above, the company have on 
hand county bonds $285,000; Carondelet bonds, 





$50,000 ; Iron Mountain Co, bonds, $25,000; bills 
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receivable, $4,770. Amount deposited in Bank of 
Commerce to meet State interest accrued, $78,- 
966 98; amount in hands of Treasurer and dis- 
parsing agents to make payments not yet report- 
ed, $39,382 29. 

There is at this time no market for sale of coun- 
ty, St. Louis, Carondelet and Iron Mountain Com- 
pany bonds. The balance due on account of stock 
subscriptions, say $150,000, is mostly in suit, and 
60 per cent. of amount may fairly be relied on as 
collectable. 

The following gentlemen have been elected di- 
rectors for the ensuing year, viz :—L. V. Bogy, A. 
. Hackney, George Kyler, H. T. Blow, J. H. 
Lightner, George Gherke, F. P. Blair, Madison 
Miller, F. A. Dick, John Simonds, H. C. Lynch, 
James Harrison, H. B. Belt. 





The European Grain Trade. 
(From the London Mark Lane Express, Oct. 12th.) 

By the Board of Trade returns we find that, 
during the six years from 1851 to 1856 inclusive, 
we have imported of wheat, and flour as wheat, 
98,622,873 quarters, or an average of 4,770,410 
quarters per year. With an average crop, there- 
fore, we shall still want an imported amount of 
nearly five million quarters—especially when we 
take into account the loss of the potatoe crop— 
which, we fear, is too well established to admit of 
adoubt. The last three weeks, indeed, the disease 
has assumed a virulence equal in destructiveness 
to that of the worst period of its prevalence; and 
this extends not only to every part of the United 
Kingdom, but to France and a considerable part of 
the European Continent. 

In France, the alarm by it has led the govern- 
ment of that country to prohibit the export of 
grain until September, 1858. The extent, indeed, 
to which that root is cultivated there (from 21 to 
3 million acres) renders the loss a serious national 
calamity, as it forms the chief food of the peasantry 
—as was the case in Ireland previous to the famine. 
Notwithstanding, therefore, that the crop of wheat 
in France is about an average, the loss of the po- 
tatoe, and a deficient crop of maize, will prevent 
our receiving that supply from thence which we 
had calculated on. 

The following is the summary of imports into 
Great Britain for the coming season, as estimated 
in the foregoing statement : 

Quarters. 
Northern Russia, say ............ wees. 185,000 
Denmark and the Duchies, Prussia, the 
Hanse Towns, and other parts of Ger- 


WI reas vaca caused Vasuns denen 1,008,000 
France, Holland and Belgium ......... ...... 
TN eee err 
Italian States and Sicily .............. 150,000 
EE EE incccenss «nae.ccnneeeas 150,000 
Mi niet ve antinas hae. 4 Rein citi auicica . 500,000 
Wallachia and Moldavia ........ wamnsis 150,000 
IIE, ohne ic ua, 200s acannaune 700,000 
United States and Canada .............1,500,000 
as cheb canes aeun aad de 265,000 

TRUUUE 05 i.,04.cu. 000s. chica, caac.cicg nee 


With respect to the probable range of prices 
during the ensuing season, we do not apprehend 
that we shall have a much lower range than the 
present one. Taking into account the partial loss 
of the potatoe crop, the full employment of the 
manufacturing operatives, and above all, the con- 
tinued influx of gold from California and Austra- 
lia, the consumption of bread-corn will be larger 
than was ever known. It is probable that after 
wheat sowing, a considerable quantity of wheat 
Will be brought to market, but we apprehend that 
a demand for good wheat will come from the north 
of England, that will take off any surplus that 
may be brought forward. Upon the whole, there- 
fore, we feel convinced that the present average 
Price of wheat will be maintained with little varia- 
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amply remunerative to the grower, without being 
oppressive to the consumer. 


New Albany and Salem Railroad Case. 
Umirep Srares Circuir Covurt—Inp1ana.—Be- 
oa Justice McLzay, at Chambers.—October, 
D. D. Williams vs. the New-Albany and Salem 
Railroad Co. 

A Receiver will not be appointed, as a matter 
of — on a default of paying interest or prin- 
cipal. 

Such an appointment is made the exercise of 
the discretion of the Court, as equity may require. 

Where an expenditure has been made of the 

current income of the road, and considerable debt 
incurred in completing the road and equip- 
ping it, under the advice of the Trustee and a 
considerable number of the bondholders, such use 
of the funds will not be considered a misapplica- 
tion. 
It greatly increased the security of the bond- 
holders, and added to the profit of the road, and 
these facts, under the circumstances, do not au- 
thorize the appointment of a Receiver. 

The Court entered an order on the Railroad 
Company to make monthly reports to the Court of 
receipts and expenditures of the road, and after 
the first of January next to pay one-half of the 
net receipts into Court, in discharge of the inte- 
rest ; and the other half to be paid in diseharge of 
the floating debt. 

Court will not order the payment of interest un- 
less the coupons shall be presented. 

Messrs. Stanberry, Ketchum & Lane, for com- 
plainant; Messrs. Smith, Crawford & McDonald, 
for defendant. 

OPINION BY THE JUDGE. 

In his bill, the plaintiff states that the defend- 
ant owns, and has in operation, a line of railroad 
commencing at New-Albany, on the Ohio river, 
extending thence to Michigan City on Lake Mich- 
igan, 288 miles; alsoa branch of said road, not 
yet in operation, extending from Gosport, in Owen 
County, to Indianapolis, of the length of 43 miles. 
That in connection with the road and branch, the 
company has in use a large amount of rolling 
stock, consisting of a large number of locomotive 
engines, cars and machinery; also various other 
property necessary to equip said road for a suc 
cessful operation in the transportation of passen- 
gers and freights; with corporate powers to regu- 
late the same, charge freight and passage money; 
which machinery in its operation is so combined 
as not to admit of a separation, on which account 
the complainant prays that the same may be sold 
or otherwise disposed of as an entirety, and in such 
manner that all of said corporate franchises may 
pass and vest in the purchaser or purchasers, as 
a body corporate, to be held and used and carried 
on, and subject to be sold again in the same man- 
ner, and subject to the same restrictions. 

The complainant further states that the said 
company, the 8th day of February, being engaged 
in constructing that part of its railroad which lies 
between New-Albany and Gosport, 112 71-100 
miles, and being in need of money to build the 
road and property to equip it, resolved to borrow 
$500,000, to be secured by certain bonds, of $1000 
each, payable semi-annually in the city of New 
York, at 10 per cent. per annum, subject to a 
clause that the holders thereof should have the 
right to exchange them at par for stock. That to 
secure the payment of said bonds, a deed of trust 
was executed, which the complainant holds, where- 
by the company granted, bargained and sold to 
the complainant and his successors in the trust 
created, all the following then present, and then in 
the future to be acquired property of said com- 
pany, pertaining to that part of the road which 
lies between New-Albany and Gosport, to wit: 
the road made and to be made, including the right 
of way, and every description of property which 
pertained to the road, and which the company 
might acquire, on the following terms : 

If the company should fail to pay the principal, 
or any part thereof, or the interest, or any part 








tion throughout the season, which will thus prove 





due, when demanded, then, after sixty days from 
such default, upon request of the holder of such 
bond, the complainant, or his successor in the 
trust, should enter into and take possession of all 
and every part of said premises and property, and 
as the attorney in fact or agent of the company, 
by himself and agents or substitutes duly consti- 
tuted, have and employ the same in making all 
needful repairs, alterations and additions thereto ; 
and after deducting expenses of such use, repairs, 
alterations and additions, apply the proceeds 
thereof to the payment of the principal and inte- 
rest of all said bonds remaining unpaid. Or the 
complainant, or his successors in said trust, at his 
or their direction, might, on the written request of 
the holders of at least one-half of the bonds then 
unpaid and unconverted into stock, cause the 
same premises, or so much thereof as should be 
necessary to ' pay the principal and interest of all 
the bonds then unpaid, to be sold at public auction 
in the city of Albany, in the State of Indiana, or 
in the city of New York, giving at least forty days 
notice, &c. The bonds were duly executed, and 
the money loaned on the faith of the security, 
&e 


And the complainant says that the company 
paid the interest which became due prior to the 
1st of February, 1857 ; that the interest which be- 
came due on that day they failed to pay, and that 
the whole of the coupons for the instalment of in- 
terest which fell due on that day are unpaid, 
amounting to the aggregate sum of twenty-five 
thousand dollars, more than sixty days after the 
maturity of the coupons having transpired. After 
this, the holders of a large number of said bonds 
required the complainant, as trustee, to enter upon 
and take possession of said mortgaged premises ; 
and other holders of said bonds, to an amount ex- 
ceeding one-half thereof, requested the complain. 
int, in writing, to proceed according to the terms 
and conditions of said deed of trust to make sale 
of the mortgaged premises; but he deemed it in- 
expedient to do so. 

And the bill states that several other loans were 
made, of large amounts at different rates of inte- 
rest, by issuing and selling bonds secured by deeds 
of trust on the property of the road, on the same 
conditions as those specified in the first mortgage. 
On all of which subsequent loans the interest has 
become due, and remains unpaid. He has not en- 
tered upon the property, as above requested, to 
sell the same as authorized by the deeds of trust, 
because he says the eompany is much embarrassed 
in its affairs, being largely insolvent, and owing a 
large floating, unsecured debt. That many of that 
class of creditors have prosecuted suits and judg- 
ments against the company, and are seeking to 
enforce satisfaction by the seizure and sale of the 
property, on the road, &c. 

That by reason of the promises, it is indispensa- 
bly necessary to sell and dispose of said mortgaged 
premises, to the end that the proceeds may be ap- 
plied as contemplated by all the deeds of trust. 

All interest due prior to the lst of February 
last, has been paid; but that which became due 
on that date has not been paid, and for this default 
the bill was filed. 

Several objections are taken to the bill for want 
of jurisdiction; and if this clearly appears from 
the face of the bill, the motion for the appoint- 
ment of a Receiver, on that ground, must be over- 
ruled. 

It is objected that the citizenship of Brooks and 
Anderson, who are made defendants, is not alleged 
in the bill. In answer to this it may be said, if 
they are corporators they are before the Court and 
are liable as such; and if they are sought to be 
made liable in their individual capacity, it appears 
from the papers in the case they are citizens of 
Indiana, and the bill may be amended by adding 
an allegation of their citizenship. 

It is also objected to the bill that the bondhold- 
ers, who have conflicting interests, are not made 


parties. 

Where the trustee has legally and permanently 
the possession of the fund, it may not be necessary 
to make the cestwi que trusts parties. But where 





thereef, on the bonds when the same might become 


parties occupy the relation of lenders and borrow- 
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ers, as the bendholders and the company, 
should be made parties, if practicable. In such 
case any conflict of interest which may arise, be- 
tween the bondholders or between them and the 
company, would require the bondholders to be 
parties. 

But this may be subject to the general rule 
adopted by courts of necessity, where the parties 
are too numerous to be brought into court, a part 
may sue for the whole; or where some being be- 
yond the jurisdiction of the Court, cannot be 
reached by its process, and refuse to make them- 


selves parties, in most cases the jurisdiction of|all means and finish the road, and relay the flat 


the Court may be exercised between the parties 
before it. 

But, for the purposes of the present motion, this 
defect in the bill is not material. 
the premises be ordered, the question will become 
important, 

It is again objected, as the complainant, under 
the trust deed, has power to take possession of 
the property, this proceeding in chancery is unne- 
cessary and ought not to be sustained. 

If this exercise of power under the deed be ad- 
mitted, it is not perceived that it may not be waived. 

The objection of usury may be more properly 
examined on the demurrer or answer, in the further 
progress of the case. 

To strengthen the application for a Receiver, 
the affidavits of Mr. Lane, the counsel, and Mr. 
Williamson, the trustee, are filed, and the last 
report of the Railroad Company. 

Mr. Lane states he lately visited New-Albany, 
in Indiana, where the principal office of the com- 
pany is established, and he says that he found the 
financial condition of the company exceedingly 
poor; . that the laborers on the road had not been 
paid their wages for a long time, and that there 
had been a strike, &c.; and he proposed to the 
company that the laborers should be paid out of 
the first net earnings, and that the property of 
the road should be given up to the Trustee, &c., 
but the President of the company rejected the 
proposal, 

The affidavit of the complainant corroborates, 
in some degree, the facts stated by Mr. Lane in re- 
gard to the embarrassed condition of the company, 
founded upon the representations made to him; 
and he says that the interest has not been paid, as 
alleged in the bill, and that the bill is true. And 
he says that the company, in his opinion, are by 
no means able to pay the amounts due and to fall 
due on their various issues of bonds; that the 
property of the company is jeoparded by a large 
and constantly increasing floating debt; and that 
a very large number of those holding bonds of the 
company. issued under the various mortgages, of 
which this deponent is trustee, have served on him 
a written request, according to the conditions of 
the mortgages, requiring him to cause the said 
road and its various appurtenances to be sold ac- 
cording to the terms of the mortgage. In the deed 
of trust it was required that at the written request 
of the holders of at least one-half of the bonds 
then unpaid, he shall cause the premises to be 
sold.” The words used in the above affidavit are 
not equivalent to the requirementof the deed. But 
the bill alleges, in the words of the deed, that the 
request was made by at least one-half of the bond- 
holders, and the complainant swears to the truth 
of the bill. 

James Brooks, President of the Railroad Com- 
pany, filed an affidavit which admits the execution 
of the mortgages, and tle issue of the bonds as 
stated by the complainant; but he says the pro- 
ceeds of the sale of the bonds, the stock subscrip- 
tions and other means of said company, were in- 
sufficient to finish and equip the road for business ; 
and it became necessary to have other means to 
finish the road, and put it in such condition as 
would enable the managers to earn the necessary 
amount of money to pay the principal and interest 
of its debt. 

At that time the railroad securities had got in 
such bad repute that it was impossible to borrow 
on the sale of-bonds, except at such a sacrifice as 
would be ruinous to the company. The company 
was reduced to the alternative of abandoning the 


they |road in an unfinished state, which would have 


Should a sale of|to him the belief that but for an unlooked-for 


caused an almost total sacrifice to the bondhold- 
ers, or to state the difficulty frankly to such of 
the bondholders as could be seen, and to go on 
and use the net earnings of the road with such 
other means as the company could commana, and 
finish and equip it. 


the bondholders from time to time, in his visits to 
New York, and with whom he was in correspon- 
dence, who were fully advised of these difficul- 
ties ; and they uniformly advised him to go on by 


bar track in good order for running, so as to pay 
the debts of the company. The deponent believes, 
and the complainant and bondholders expressed 


loss, by the failure of the crops of 1854 and 1856, 
the road could not only have been finished and 
put in good order, but the floating debt paid off, 
and the interest paid on the bonds. 

He denies that there has been the misapplication 
of a dollar of the funds of the road. 

There are some judgments against the road for 
claims of damages for the right of way, where the 
parties refused to abide by the awards made; but 
with the exception of this class of claims, there 
are few, if any, judgments against the company, 
and there never has been two hundred dollars 
worth of property of the road sold on execution.— 
The net earnings of the road for the present year 
have been expended in paying for labor and mate- 
rials, and in constructing and operating said road, 
and re-payment of money thus expended. 

He says and believes that the road and appurte- 
nances are more than sufficient to pay all of its 
debts, and that the security in the bonds has been 
increased nearly fifty per cent. since the first three 
millions of its boads were negotiated. The depo- 
nent states that many of the bondholders and 
others competent to judge, who have examined the 
work, expressed the opinion that more work had 
been done, in the construction of this road, than on 
any other road for the amount of money. 

The United States engineers and the engineers 
of the State of Indiana estimated the cost of this 
road from New Albany to Crawfordsville, a dis- 
tance of 160 miles, at $16,000,000, which has been 
built by the Company for less than $5,000,000.— 
And the entire cost of the road from New Albany 
to Michigan City, 280 miles, has been constructed 
for about $7,500,000. 

The managers of the road felt safe in assuring 
the laborers on it that they would be paid, as the 
work was not only done with the knowledge, but 
at the repeated and urgent request of the com- 
plainant, as well as a large number of the bond- 
holders, with whom deponent from time to time 
came in contact. 

The floating debt of the company on the Ist of 
October, 1857, was about the sum of $235,000, 
which shows a reduction of $45,000 since the Ist of 
July last. 

In the year 1855 the net earnings of the road 
amounted to the sum of $372,402.25. This paid 
$315,256.59, the interest on bonds, and left a sur- 
plus of $56,125.36. The gross earnings of the six 
months preceding Jan. 1, 1857, amounted to the 
sum $413,666.66, which left a balance, after de- 
ducting all expenses during the same time, of 
$190,531.70. 

The gross earnings of the road ending June 30, 
1857, amounted to the sum of $686,818.72, which 
after deducting the expenditure for the same time 
left the net earnings $268,090.95; and this, the 
President of the road says, is $200,000 less than 
the sum estimated, which was caused by the fail- 
ure of all the great staples of the country in the 
year 1856, reducing the amount of transportation, 
as is supposed, to that amount, 

The interest now due is about $273,000, which 
sum, together with the floating debt and the ac- 
cruing interest, may be provided for and paid, un- 
der prosperous circumstances,in a reasonably short 
time. After the payment of the floating debt, it is 
not doubted that the accruing interest will be 
punctually discharged, if no untoward circum- 





The case made in the bill is, the failure to pay 
the interest on the.bonds in February last and the 
embarrassed condition of the Railroad Company. 

It seems to be considered that a receiver will be 
appointed, as a matter of course, under the mort- 
gage where a default has occurred in the payment 
of any part of the interest or principle. If this be 


He further says that he saw a large number of| so, the Chancellor, in such a case, can exercise no 


discretion. He can do nothing less than carry into 
effect the conditions of the bonds. 

It is not the province of chancery to enforce 
penalties, but to relieve against them. It is asked 
may the court disregard the contract of the par- 
ties? Certainly not. But where there is a hard 
and unconscionable contract, a Court of Equity will 
withhold its aid and leave the party to his remedy 
at law. An individual promises to pay, on a cer- 
tain day, $1,000, and in default thereof, to pay $2,- 
000. Would not a Court of Chancery relieve from 
this penalty ? And the payment of the penalty is 
the contract of the party. What penalty could be 
more disproportionate to default, than the one un- 
der consideration. A failure to pay any part of 
the instalment of interest, subjects the company to 
the immediate payment of several millions of dol- 
lars, not payable except under the default, for 
many years; and the same default subjects pro- 
perty to the amout of several millions to a sale at 
auction, on a short notice, 

The appointment of a receiver, when directed, is 
made for the benefit of all the parties interested, 
and not for the benefit of the plaintiff, or of one de- 
fendant onty. (2 Story’ Eq., sec. 829.) The ap- 
pointment of a receiver is a matter resting in the 
sound discretion of the Court. (Skip. vs, Harwood, 
5 Atatte 564.) 

In such cases Courts of Equity will pay a just 
respect to such legal and equitable rights and in- 
terests of the possessor of the fund, and will not 
withdraw it from him by the appointment of a re- 
ceiver unless the facts averred and established in 
proof show that there has been an abuse or a 
danger of abuse on his part. For the rule of such 
Courts is not to displace a bona fide possessor from 
any of the just rights attached to his title, unless 
there be some equitable ground for interference.— 
(Tryon vs. Fairclough 2, Sim & Stuart 142, 2, 
Story’s Eq. sec. 835.) 

It is true that parties in the contract, under con- 
sideration, agreed that a default in the payment 
of any part of the interest or principle, when paya- 
ble and demanded, should incur the penalty sought 
to be enforced. Yet when the aid of a Court of 
Equity is invoked it will look into the facts and 
exercise an equitable discretion. And if the party 
claims and attempts to exercise the powers given 
him in the contract, which, under the circum- 
stances, are unjust and ruinous, he may be en- 
joined. 

Has there been any abuse of their powers, or a 
misapplication of their funds by this Company 
which authorizes the appointment of a Receiver. 

This step is to be taken by the bill, with the 
view of selling the entire road, and all its appurte- 
nances, for the benefit of the bondholders, 

The interest due in February last has not been 
paid, and since that time another installment of in- 
terest has become due, which has not been paid. 
All previously accruing installments of interest 
were paid or satisfactorily arranged. And the late 
large outlay for the completion of the road and its 
equipment was not only approved by the complain- 
ant and many of the bondholders, but they urged 
the President of the company to go on with the 
work by all means, and finish and equip the road, 
so as to increase the revenue, and they agreed to 
receive bonds in payment of the interest now due. 
Under the influence of this encouragement, it 
seems the company prosecuted the work and com- 
pleted the road, which is now in successful opera- 
tion. In this way, as appears from the affidavits, 
was every dollar of the floating debt complained of 
created. It went to increase the securities of the 
bondholders by adding to the value of the road, 
and increasing the tolls for the payment of the in- 
terest and principal. But this is now insisted on 
as a misapplication of the road, which not only au- 





stances should occur, 


thorizes, but requires the appointment of a receiver, 
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But this does not, in my judgment, evince bad 
faith on the part of the company, but on the con- 
trary, showed a laudable desire to save the bond- 
holders, and all the parties interested, from loss. 

Had the road been in the hands of a receiver‘ 
no Chancellor fit to deal with these subject, it ap- 
pears to me, could have hesitated to order the re- 
ceiver to do, in this respect, what the Company 
has done. In the deed of trust it is specially pro- 
vided that the Trustee, if he take possession of 
the road, shall make repairs, additions, etc., and 
an offer is now made to pay this floating debt, so 
far, at least, as laborers are concerned, if the road 
be given up by the Company. Whether the debt 
be due to laborers on the road or to others, is not 
material, seeing it was incurred under the urgent 
request of the Trustee and several of the bond- 
— and for the preservation and life of the 
road. 

When property is purchased and placed upon 
the road, no lien being taken by the seller, it be- 
comes subject to the mortgage lien on the road, so 
that it is not liable to an execution, except under 
the mortgage; and existing liens on the road, un- 
der the mortgages, can only be adjusted by a 
court of equity. 

But it is said the complainant and a part of the 
bondholders had no power to authorize the new 
expenditure in the completion of the road. Such 
an authority as was exercised will be respected 
and sustained by any Chancellor, at least so far as 
to relieve the Company from any penalty or 
charge of misapplication of the funds of the road. 

By what authority does the complainant sue in 
this cause, and claim a right to have equities ad- 
justed between parties who claim conflicting inter- 
ests? Butin a matter of this kind, so essential 
to the interests of the bondholders; there can be 
no difficulty in sustaining the Company, as above 
stated. But still the default is admitted, and the 
failure to pay occurred under the circumstances 
stated ; and the question now is whether this de- 
fault requires the appointment of a receiver, and 
a discontinuance of the agency which now controls 
the road; and this is to be done preparatory to 
the sale of the entire property of the road. 

The bonds will not be due and payable for many 
years. They who made the loans looked to the 
— and the ultimate payment of the prin- 
cipal, 

This procedure involves some fourteen or fifteen 
millions of property—the property of the railroad 
and of the bondholders, Care should be taken 
in this case, as in all others, to administer equity, 
without, if possible, a sacrifice of property. 

From the exhibits in this case, there is a reason- 
able probability that, in the course of a short pe- 
riod, a vigorous operation of this road may enable 
its directors to pay the deferred interest and their 
floating debt; and the discharge of these will 
make the payment of the current interest on its 
bonds easy out of the net profits. 

If there were no other interests involved than 
that of the bondholders, such a course is so strong- 
ly recommended, by equitable considerations, that 
no intelligent holder of such securities could ob- 
ject to it. The floating debt has accrued under 
circumstances which give a strong claim to the 
Company for some indulgence in the payment of 
the deferred interest, seeing the completion has 
added so much value to the security of the bond- 
holders, and increased the profits of the road ; and 
especially, as the work was done on the recom- 
mendation of the complainant, and a part of the 
bondholders. 

So far as the cond. + of the Company has been 
developed in this somewhat informal examization, 
it is entitled to the highest commendation for its 
firmness, energy and success in the accomplish- 
ment of this great work. 

There is a strong probability that in a very 
short time the road will be in a condition to meet 
its engagements under the mortgages, which is all 
the bond creditors have a right to demand. 

_No change of agency could increase, I am con- 
vinced, the efficiency of that already employed on 
the road. A sale of the property would in all 
probability sacrifice the stock of the road amount- 





ing to between two and three millions of dollars, 
and more than half if not two-thirds of the pro- 
perty bondholders. It might enable some one or 
more persons to purchase the road at an almost 
nominal consideration. These consequences, I ad- 
mit, are not to stand in the way of an equitable 
right, enforced under circumstances of fairness and 
justice. But if such results may be avoided by a 
short postponement of the interest, and under a 
prospect of speedy payment, I hold myself author- 
ized to do so under the facts above stated. 

But I will afford to the bondholders every rea- 
sonable assurance that can be required. I wil! 
admit an order to be entered that the motion of 
the complainant for the appointment of a receiver 
be denied, and that the said Company, from and 
after the first day of January next, set aside one- 
half of the net earnings of the road, for the pay- 
ment of the interest of the bonded debt of said 
Company—the other half to be applied to the 
payment of the floating debt of the Company—a 
report of the gross and net earnings to be made to 
the Court monthly by the Secretary of the Com- 
pany ; that is for the month of January, and at the 
close of the succeeding months, so soon as the re- 
turns can be received and made out—half of the 
net earnings to be paid into Court for the bond- 
holders. The Company will report, also, in the 
Court how the net earnings have been expended 
from the first of November to the first of January 
aforesaid. 

But nothing in this order is to be understood as 
preventing the plaintiff from renewing his motion 
for a receiver at any time prior 1 subsequent to 
said first of January, upon any new statement of 
facts which he may be able to present. 

The interest is payable on demand. If the 
bringing of the action be considered a sufficient 
demand, the coupons must be presented and filed, 
r payable to bearer, before payment will be or- 

ered. 





The South Pacific Railroad. 

A friend who has just made a visit to Marshall, 
informs us that there are now seventeen miles of 
the South Pacific railroad completed, extending 
from Marshall northward to the Louisiana line on 
Caddo Lake, and that there is a locomotive on it 
bringing the iron from Caddo Lake, to which 
point it is shipped. He says they have iron enough 
to complete the track for upwards of thirty miles 
in all. The grading for several miles had been 
done to the westward of Marshall, in detached 
places on the line, and twenty miles of the road 
have been definitely located to the westward of 
Marshall. There are now at work some two hun- 
dred hands or over. He went over the completed 
road seventeen miles, Our informant learned from 
the company’s surveyor that they have already lo- 
cated 400 sections of land.—Galv. News, Oct. 8th. 





Pre-emption Claims to Lands for Railroad 
Purposes. 

The Commissioner of the General Land Office, in 
a recent deeicion, has laid down the law and views 
of his office on several points of great interest and 
importance to the public of the South and Westas 
follows : 

1. Pre-emption claims upon any land withdrawn 
from market for railroad purposes where the set- 
tlements were made in good faith with the govern- 
ment before the passage of the law making the 
grant, and prior to the “ definite location” or sur- 
veying and staking off the route of the road are 
subject to consummation within the period fixed 
by law for proving up and entering offered and un- 
offered lands, at one ordinary minimum of $1.25 
per acre, and payment made id specie, or with 
military bounty land warrants. 

2. After the surveying and staking off any route 
the pre-emption right ceases on the railroad sec- 
tions; but from and after that date the United 
States reserved sections, within the six mile limits 
of the route, are pre-emptible at a minimum of 
$2.50 per acre till the date of “ final adjustment” 
of the alternate sections tn which the railroad is 
entitled, 

8. From the date of the final adjustment afore- 





said until the date of offering the United States re- 
served sections at public sale, pre-emption rights 
to lands in such sections cannot attach; but after 
the offering, the reserved sections again “become 
pre-emption at a minimum $2.50 per acre. 

4. Where the $2.50 minimum attaches, bounty 
land warrants under the act of 8d March, 1855, 
cannot be used in part payment; there being an ex- 
press inhibition of such use in the statute; but 
warrants issued under prior acts of Congress may 
be so used—one warrant only to be laid on a single 
pre-emption claim at the rate of $1.25 per acre, 
and the balance required to make up the $2,50 to 
be paid in specie.— Washington Star, Nov. 3. 


Dubuque and Pacific Railroad. 

Mr. P. Smith called upon us yesterday and as- 
sured us that the real expense of building the Du- 
buque and Pacific road west of the grade descend- 
ing toward the Mississippi, will not be greater 
than that of any other road; and that the track is 
now ready for the rails between Dyersville and 
Manchester, a distance of seventeen miles. This 
will complete the road in running order forty-seven 
miles from Dubuque. Also, that the track is 
three-fourths graded between Manchester and Ce- 
dar Falls; and that the company are using every 
means in their power for the successful comple- 
tion of the entire line. 

There is no doubt but that an early report of 
the condition, management, finance, stock, &c., of 
the road, would be highly advantageous to its in- 
terests before the public. We understand that 
the Directors are now making out a full report of 
the same.—Lzpress § Herald. 








Port Dover Railway. 

We have it on good authority that a compromise 
has been effected between the Directors of the Port 
Dover Railroad Company and the contractors for 
the work. The sum spoken of asa price to be 
paid is considerably less than that originally 
claimed. The structures on the road are to be of 
a superior character to those which were at first 
contemplated. The railway is only to be proceed- 
ed with as far as Caledonia, where the junction 
with the Buffalo and Lake Huron line, and perhaps 
with the Great Southern, will be effected. The 
road is to be at once proceeded with. It is to be 
completed by next fall— Hamilton Spectator. 


The Manassas Gap Railroad. 

The stockholders of this railroad held a meeting 
in Alexandria Thursday, Oct. 30th. For the year 
ending the 20th of September, the receipts of 
the road from freight, mail and passengers, amount 
to $131,835.70, which exceeds by $3,921.46, the 
receipts of the year preceding ; but, in consequence 
of increased expenses, growing mainly ont of in- 
creased length of road, the net earnings of the road 
fall short of those of the preceding year, by the sum 
of $764.61. The balance for the year 1856, after 
deducting all working expenses from the gross re- 
ceipts, being $39,943.12, whereas that for the — 
year 1857, is $38,178.51. 








Michigan Central Railroad. 

We learn that Mr. Forbes, who recently went to 
London to ebtain a loan for this company, has suc- 
ceeded in disposing of $2,000,000 of bonds issued 
to pay their floating debt. This loan will imme- 
diately relieve the company from embarrassment. 
The stock has risen largely in consequence and 
bids fair soon to run to its former value. 





Winchester and Potomac Railroad. 

The annual meeting of the stockholders of the 
Winchester and Potomac Railroad Company was 
held in Winchester, Va., on the 24 Oct. The rev- 
enue of the company for the last twelve months 
was $67,512.44, being upwards of $2,000 less than 
last year. Thc whole of the decrease, compared 
with last year, was in the transportation of a 
—the income from ers being somew. 
more than last year. The company has during 
the year paid all its expenses and interest and di- 
minished its floating debt. 
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Railway Share List, 
Compiled from the latest returns—corrected every Wednesday—on a par valuation of $100. 
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Saco,é Portsm’th.... 
Bore Cound M’atreal.... 


o heshire enet net ower ee eons 68 
Concord ee —— a 
Gout & Passumps.Biv....- F 
ymont Central ~--- ------ 
pone and Lowell. .------- 


Boston and Maine.- ---- ---- 
Ssenant N.Y. Central... 
Boston and Providence. .-.. 
Boston and Worcester....- 


eowe onde none coer 


Cod 
Se 8 | 


Bastern, Mass.-------- +r" 


shburg. «<0= <<<" <""" -""" 
Ni Bedford and Taunton.... 


Ola Cory and Fall River... 
Vermont and Mass. -------- 


Western, Mass. ---- ---- ---- - 


orcester and Nashua. ...- 
bean and Worcester ee 
Hartford and N. Haven.... 


Hart’d,Prov.and Fishkill... : 


Boueto® cone coneses aces 
augatuck..-----=--"" 

Wyo and N. Haven. 
N.Haven and N.London.... 
N.London, W. & Palmer... 






Hudson River.---- ---=---= 





Long Island.--- ~ 
New York Central.--..--- ve 
New York and Erie -..---- 
New York and Harlem-..... 


Northern, N. Y..------+---- 
Oswego and Syracuse... ---- 
Pottsdam 4 } boehonae a 

laer eons 
more and Whitehall .--. 
Byracuse & Bingham’n..-.. 
Troy and Boston.--------- 


Watertown and Rome .---. +} 


Rew Jersey. ---- ---+-+--9" 
New Jersey Central ...-... 


Erie 

Philad. & Sunbury.-.-.--0« 
Little Schuylkill --.-------- 
North a ease ue covecnes 
Pennsylvania .--- ---+-<---« 
aa Wi and Baltimore. 


Phil. Germ. & Norrist’n.... : 


Pitteb. and Connellsville.... 
@unbury and Erie ...-----. 
Williamsport and Elmira... 
Baltimore and Ohio........ 

Branch ....... 


brea Central, Md..-... 1 


Western Va. ........ 
ian and Lyachburg. 
th Side... --0----<--00 
Putts a Steubenville... 
Virginia L, eabniedall 
Pg and Danvillon--a 
& Petersb’g..... 





yee) Fred. & Potom'c....|1 


P ry ami Roanoka .. 
Carolina... ence cee 


North 
Wilm’ton ne Manchester.... 91 


Raleigh Gaston 
Ouarlotte and 8, Oarol...... 
Colum 

















Norwich and Worcester... 66] 2,122,300 











c) 
Cayuga & Susquehanna... 86 




















8,616,841 21,977,704 
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Brunswick and Florida, Ga. 
South: Western .... ...2 cans 
Tennessee and Alabama. -| 






































Miss. Central... ....... ae 

-0., Opelousas & G.W..... 
N. O., Jackson & &. N.. 
Vicksb., Shrevep.& Tex. 


Nash. and Chattanooga. 
Covington & Lexington. 
Lexiogton and Frankfort... 
Lexington and Danvi‘ile.... 
Louisville and Frankfort... 
Atiantic & Gt. Western... 
Bellefontaine and Ind... .... 1 
Clev., Col., and Cincin...... 
Cleveland and Toledo... .... 
Clev. and Mahoning ....... 
Clev. and Pittsburg........ 
Cin., Hamilt’n & Dayton.... 
Cin., Wilm. & Zanesv’e..... 
Columbus and Xenia... .... 
Dayton, Xen., & Belpre.... 
Dayton and Michigan sane een 1 
Dayton and Western.. .... 
Eaton and Hamilton....... 
Little Miami .....-........ 65 
Mad River and L. Erie..... 
Central Ohio.............. 1 
Pittsb.. Ft. Wayne & Chicago 
Pittsb’g, Maysv’e & Cin. .... 
Sand’y, Mansf. & New’k.... 
Scioto & Hocking Valley... 
Springf.,Mt. Vernon & P..... li 
Tol., Wabash & St.Louis... 
Cin., Log., and Chicago.... 
Evansy’e & Crawfordsv.--.- 
Ind. and Cincinnati ........| 88 
Indiana Central............| 66 
Ind., Clev. & Pittsburg... 
Jeffersonville.............- 
Madison and Indianapolis... 
New Albany and Salem.... 
Peru and Indianapolis .....| 7 
Terre Haute and Ind.......} 7 
Chicago and Rock Isi’d.... 
Chicago and St. Louis..... 
Chicago, Burl. and Quincy . 
Chic., St.Paul & F’d du Lac. 
Galena and Chicago. 
Illinois Central ..... 





Terre Haute,Alt & St. 
Detroit and Milwaukee. .... 
Mich. Central ........ - 
Mich, South’n & N, Ind. 
Green Bay, Mi!. & Ch. 
Milwaukee and Miss... 
Milwaukee & Watert’n. 








Hannibal & St. Josephs....| 39 





Loan, 6 per Ct. .. ..<- «-1862..104 
Do. 6, dQ, ccacenenl S67 .250 
Do. 6 G0, case conclWOCscen- 


Maine, 6 per ct. .--- ...1870..104 
Massachusetts, 5 per ct.1859.. 90 
New York, 6 per ct.1860-62..100 

Do. 6 doj 1864-65..102% 
Doe. € do. 1866-67..103 

Do. @ do, 1842-73..106% 
Do. 5% «to. 1860-61.. 97 
Do. 5% do, ..1865.. 97 
Do. 6 do 185860... 97 
Do. 6 do, ..1866.. 95 
43§ do.1858.59-64. 90 


b Do. 
Alabama, 5 do. coup...... 82 


California, 7 do.coup..1870. 57 

Geo 6 do. do...1872. .... 

Florida Int. Imp. 7 p. ct. 1891 .... 

Illinois Int.Imp. 6 per ct.1847.. 88 

Indiana 5. dO. cemn ee 754 
Be 2 dO, cence 





eg 97> © OU REET GEA VODs Soee 









800,000 
1,399,100 
486 


1 
2,228,171| 3,495,288 
3,155,128] 1,824,960 





604,355] 1,502,166 
1,734,318] 6,628,272|1,886, 1 





Milwaukee and Horicon....| 15| 1,101,200 
Milwaukee & La Crosse....| 51{ 1,351,832 
Racine and Miss...........| 86] 1,586,405 


PAG nisdd does cack acco cave 125 900 
St, Louis and Iron Mt....../... wry 
PaRAMs once ence cece ncence 49! 


i SSRSASESSES 








Piddd 





iii 


Sep SeSepiT Pili ti 










10,542,600) Recently} opened. |...- 
1,006,125) 2,080,433) In progr.) .... .... nee 
,945] 1,177,596 1,944,661 





127,400 











8,104,602|1,231,708 10 
714,848/1,166,079/10 
“372,601. 


+) ones wenn cane 


2)1,254, 928,685 '12 


U. 8. GOVERNMENT SECURITIES, 


OFF D. ASKED; 
Perct. Per ct. 





OFF’D. 


189,702|10 
850,039]... 


22 
1,081,489) .... 


118,467}... 
466,788)31,835,921| 2,474,064|In progr.|........|---- 
North Missouri—..---.-z---| 68] 1,848,700) '320,407) 2,848,894 








Th 


ASKED. 


Perct. Perct 


Loan, 6 per ct.coup’s..1868.. .... 
Do. 6 do, Tex, ind..1865.. -... 


STATE SECURITIES, 

Indiana, Oan.Loan 6 perct... s.« 
do. pref. 5 do. o« nu. 
Kentucky,6 per ct.cp.1869-72. 92 
Louisiana, 6 do. cp, long... 73 
Maryland, 6 do cp.1870-90. 994 


G0, CP. coswceon cance 


Missouri, 6 do, cp,..1872.. 72 
oe mages CP.».1873.. 88 


GO, -n0 «= 1860... 95 
6 do. ..-.-.1870.. ...- 
6 dO. ..0-.01875.. 95 
6 dO, .0u=-~ 1886... 95 
6 do,.......865....-.. 
§ do,........--.. ‘81 
5 do. cp ..1877.. 834 


5 do. CPrennnsann ---0 


d woos; $3 
gfe: epee 864 


. 
oone* 





| 


| #Hivicenaad ror do, 
| Priceofstares 


Piiidd 


PSRSePiP Seyi 
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Extract from De Ceppet & Co.’s Money Cir- 









































































R ailroad Bonds. cular for the European Steamer of . the 

NAMES S a 1lith November. 

oF a . 
COMPANTES, rE Description of Bonds, || Interest pay- | $3 i E [TRANSLATED. ] 
(The following quotations are es- 8 able, | 6g New York, Tuesday, Nov, 10, 1857. 

interest.) E a a) A = The tone = the market in general continues to 
Alabama and Tennessee River ....---| $838,000|Ist mortgage, convertible....| 7|1stJan.1st July|N.Y. {1872 | --.-| 85 jimprove. The effect of the accumulation of un- 
Buffalo and State Line... ......---2--| 500,000 ‘bo. ” inconvertible ..| 7|April,October.| “ [1866 92% | employed capital, which we thought probable, has 
Bellefontaine and Indiana... .-----=- 600,000} _ Do. convertible... | 7/Jan’y, July...) “ {1866 ---+| 174 | shown itself during the week, in the increased fa- 

Do. dO, aax--a-=-==-| 200,000/Real estate, convertible... ...- 7)Jan’y, July...) % |1858 ~-7| 777" | cility with which loans on call are made, without 

Do. dO, <unn-n--aon-| _ 200,000/Income, guar. Ol. Col. & Cin..| 7|Feb’y, August.| “ [1850 | w=-=| =.= Y : © made, withou 
Central Obidce.. coc noe none cn cone 1,250,000|1st mort. conv. east. sec. ....| 7|Divers -......| |‘ {1861-64 | ---» 7% |having much influence, nevertheless, on the dis- 

D0. ewe ncenccenenenuneeeone| 900,000/2d do. inconvertible ...... 7|March, Sept...) “ [1865 ~--"| 55°77 | count of paper, which is still regarded with great 
Cincinnati, Hamilton, and Dayton ...-| 600,000|1st mortgage inconvertible...| 7|20.Jan. 20.July 867 pena 3 circumspection by capitalists. The movement of 

Do. do. do, ----| 465,000/2d do. do. —...| 7|May, Novemb.| “ 1880 a) oa : hf : 

Cincinnati and Marietta.......--.----| 2,500,000|1st mortgage, cony, till 1862..| 7|Jan’y, July...) ‘ |1868 70 12% specie, both from Europe and elsewhere, towards 
Cincinnati, mn, and Zanesville| 1,800,000} Do. convertible....| 7|May, Novemb,| ‘ {1862 50 | 92% New York, is rapidly strengthening the position of 
Cleveland, Painesville, and Ashtabula. 567,000 ~ mecuvestible an - robe, = “ ooo %0'\ $0" |the banks here, whose metallic reserve now 
an * pene gaye a oe 1,200,000} Do. on Branches.-.| 7\March, Sept...| “ [1873 | ---- 70 | amounts to $16,492,152; and although the present 
Cleveland and Toledo .......--.---«- 525,000} Do. inconvertible ..| 7|\Feb’y, August.; “ [1863 onne son steamer takes out a large sum in coin, the effect 
Chicago and Mississippi..........-..-| _800,000| Do. conv. till 1857 .| 7/April, October. {* 1862-72} ----| && | on the stock market has been an increased activity 

Do. dO, ~.-ose2cceeeee{ 1,200,000} Do. inconvertible ..| 7|April, October.) “ |1862-72) ---- 70 |and a gradual but steady ad during th t 
Covington ana Lexington.........---- 400,000| Do. jo. | 8|April, October.) “ [1867 | 67 | 70 jai gr ut steady advance during the pas 

Do. Oe a one 1,000,000|2d mortgage, convertible ....| 7/March, Sept...| “ |1883 a--- ¢ week. The news from England to the 24th Octo- 
Delaware, Lackawanna, and Western-| 1,500,000|Ist mortgage, do. —....| 7/April, October.) “ /1875 ~--"| g9 | bar by the Canada—which was considered less 
Florida Freeland .... -..«-00=.-<.----| 1,600,000} Do. not convertibie,| 7|March, Sept. .. bet ~~--| 75 | unfavorable than could have been expected—and 
Fort Wayne and Ohicago.-..---- ---- 1'250,000| Do. conv. till 1863..| 7\Jan’y, July...) “ {1873 weo={ 15 . n expected—al 
Guiena and Chicago .....---- -----<-+ 2,000,000} _ Do. inconvertible ..| 7|Feb’y, August.| “ [1863 85 --- the execution of some orders to buy for European 
eee i cates ie Sesoaes ee, OF we Gee a. 4 | account, have contributed to this upward move- 

reat Wes ON Sees wcmencame , tgage, 0. wane 2 ‘ ~*~") “| ment. There isno great alteration to notice in 

icago Do, -...| 8|40-April, 10.0c.| “ [1863 a es . 

a ct en te Me 300000 Do. Sane mee” 7 April, October. « 1873 | ----| 77% | the domestic exchanges. State Stocks have been 
Indiana Central. .... ...=---=---= «=== 600,000 om cvavertile woes : toe ys —_ ul ie" active with a general rise. The principal transac- 
Indianapolis and Bellefontaine-....... . oO. ES Oy , July ... 860-6. * . > 
Indianap. & Oin'ti (for Lawb. & U.3L)| 600'000| Do. _ conv. till 1857..| 7/March, Sept...| “ [1866 | 85 81% _ ey sag — ‘te bese bs ~ 6s LB ree 
La Orosse and Milwaukee_........-.- 950,000|1st mort. 1st sec. conv, till 1864) 8|May, Novemb.| “ {1874 on=-} 8 of irom ; M Vhio 0s at a rise Of 6; In Missouri 
Lake Erie, Wabash, and St. Louis 8,400,000|1st mortgage, conv, till 1859..| 7|Feb’y, August.| “ /1865 cane 4 6s of 63; and in California 7s of 4a5 per cent. 
Little Miami -... ..00--00 1,500,000) Do. ee 6 eet Detehes hed 4 78 | § |City and County Bonds—There has been a slight 
ses, earRrenteen eee ee ,Sept,..| “(1869 | --.-| 85 |demand for Milwaukee City (Municipals) and for 
Milwaukee and Mississippi ... 600,000|1st mort. 1st sec. conv. till 1857| $|Jan’y, July ...| N.Y. |1862 ----| 90 | Brooklyn 6s with an advance in each of from 5a7} 

Do. an 650,000} Do. 2d do, —1858| g|April, October.) “ (1863 | ----| 9 | 16> cent. Railroad Bonds—lIllinois Central Con- 

Do. do, ane 1,250,000, Do. 3d do. — 1860| 8/June, Decemb.| 1877 ----| © _ | structions were done in moderate amounts at @ rise 
New Albany and Salem .... 500,000 Do. Ist section -....-... 10}April, October.| “ /1858~-62 |---.- — 

Do. ae ue 2,325,000} Do. oth. sec. con. till 1858| 8|May, Novemb.| “ {1864-75 |.--.- ---- |} of 11}; as also New York Central 6s and 7s at a 
Northern Cross...... 1,200,000] 1st mortgage, convertible -... owt July...) * wee on - rise of 53 and 4§. Erie 7s of 1888 are in good 
Ohio and Indiana --. .. 1,000,000) Do. on wel Se eae “-""| g5 |demand, and have risen 7; and 7s of 1871 4 per 
Ohio and Pennsylvania... -..... 1,750,000 Do. do.  a««-| 7|Jan’y, July ... 1865-66 } ----) 8 . 7 @ 0 : 

Do. y engearsnrs 2,000,000|Income, convertible .....-... April, October.) “* |1872 74 | 75 jcent, At private sale there is nothing important 
Pennsylvania (Central) .. ..0 0-0 6,000,000|1st mortgage, conv. till 1860..| 6|Jan’y, July ...| Phila, /1880 98 | ----/to notice. Railroad Shares—The increase of ac- 
Racine and Mississippi...........-.... 680,000 Do, conv., sink’gf’d 8 Feb’y, A t.| N.Y. |1875 814) 82 tivity is equally marked in these securities and 
gcioto and Hocking Valley...........| 300,000 Do. 1st sec. conv ..| 7|May, Novemb.| “ [1861 = |-.-..- econo Neat . » an 

teubenville and Indians............... 1,500,000] Do. convertible .-..| 7|Jan’y, July...| “ (1865 |..-.- the rise is general and pretty uniform. Those in 
porre Haute and Indianapolis........| _ 600,000 Do. do, -=.=| 7/March, Sept...| [1866 ‘ala which the largest transactions have taken place 
qerre Haute and Alton .........-.---- 1,000,000| Do. do, —--.! 7\Feb’y, August. 1862712 are Erie, Reading, New York Central, Cleveland 
NAMES $s d and Toledo, Illinois Central, Chicago and Rock 
oF - q s Island, and Panama. Money is easier for loans 
CE ies Ek ee: Ta a 53 3 ; 3 | on call at 7 per cent. Discounts out of bank are 
(ee ie eatud tnterest.) g 3 Ee A 5 |4 | very limited, and the rates remain high and with 
cians _ — hardly any change; say from 18a30 per cent. 
, 5 2 ll q 
Baltimore and Ohio... ..-. ..0+ ---=--0= amen Mortgage.....-- .. sinitnsladieal we 6 April October Balt 1886 71% 1 E COPPET & CO 
“ \- came wciete ante adetel te yaw anae cane none wane 8D Y; OUly -=- aps Extract from Marie & Kanz’s Money Circular 
shin sehen ld 1st . till 1858 -| 7|10.Jan. 10.July|N.Y. |1870 85 | 90 
Chicago 8 a serene $000 900 Lat os aamatiastenaets: B May, Noveme| “" liser {90 | 95 for the European Steamer of Nov. 11th. 
4 wu nen cone cone anna sne=| 4,000,000/2d mortgage, convertible ...-| 7|March, Sept... S 1859 75 } 81 [TRANSLATED. ] 

7,. °\\| gpedeeanbedeecadatal 6,000,000|3d mortgage --..-..-..------ 7|March, Sept...) “ |1883 a-s-} 67 New York, Tuesday, Noy. 10, 1857. 

DO, we wwe nnen nnne anne anne 4,000,000 Not conv. Sink. Fund, $420,000 7/Feb’y, August. 1875 eens Our last advices were to the 2d inst.. Matters 

Do, we ewan anne aneeenen nee! 4,351,000/Convertible, Inscription. .... 7|\Feb’y, August.) “ |1871 ----| 30 . Mavi M , a A 

D0, «cw cece nce cnnn cane cone 8,500,000| Convertible ......-.----=.---| 7|Jan’y, July...| “ |1862 82 | 40 | continue to improve. oney 1s steadily grewing 
Hudson River... -----------+---+-=--| 4,000,000|1st mortgage, Inscription ....| 7|Feb’y, August.| “ |1869-70| 90 | 91 | more abundant. Stocks again show a heavy ad- 

a tae aieiee 2,000,000)24 do. do. |---| 7/16.dune,16.Dec) 1 1860 76 } vance, which is felt by all classes of securities, but 

Do. a Cae convertible ....| 7|May, Novemb.| “ /1870 wane} 52 7 ly bank stocks. Thed ti df be 
Ilinois Central... -.-. ---- -------- --=- 17,000,000] Mortgage, inconvertible-. ...- 7|April, October.) “ |1875 81 | 81% | especially bank stocks. e domestic and foreign 

Do. (Free Land)........-.-| 3,000,000] M’ge 345,000 acrs-priv.7 shar’s| 7/Marcn, Sept...) “ | 1860 78 exchanges likewise show a marked tendency to 
Michigan Southern ..--.--------=--== ae ist 7 ony “a -- y oe Novemb. _ ets b> «| go | return to their legitimate level. All that is now 
New York and Harlem, .......-------| 1,800,000 a 2S Y; Fovcnb| « |1955°606 838 | 8@ |required to restore confidence, is to ascertain the 
New York and New Haven ..........| 750,000|No mortgage, do.  ..| 7|)June, Decemb. 5 q re CC i 
New Haven end Hartford... ........ 1,000,000|1st mortgage, do. «=| 6|Jan’y, July...| “ |1873 ----| 94 |full effect our crisis in Europe, and to arrive at a 
TO eee Goshen Branch ----< 1'300,000 De. Go Z| aleet ey! Annust. « {4882 | -=--| 75 | conclusion to the discussions which are now occu- 

en Branch ..... . 5 ew = eo 4 . . 
a Centeel cn cvatiane 8,287,000 No mortgage, do. _..| 6{May, Novemb.| “ /|1883 82 | 82% | Pying our banks as to the proper time for resuming 

Do. dO. an -ee 8,000,000| No m’ge conv.from June 67-59] 7|15.June,15.Dec| “ |1864 | 95 | ....| specie payments. Our last advices from Liverpool 
Panama, 1st issue .-. .- 900,000| Convertible till 1856 --....... 7\Jan’y, July... a +++ ---- | are to the 21st ult., per “ Canada,” which brought 

ert gs pp I aldo ofA Se’ Ne ag I 8 18 out $1,200,000 in gold. The next news will an- 
Reading, issued 1843.....--- 1,573,000) M inconvertible ....| 6|Jan’y, July... |Phila./1860 dats) coon ? h ? fect produced in Burope by th 

Do. do. 1844, 48, 49 1,300,000} Do.  convertible...... 6|Jan’y, July...| “ |1860 70 | 75 |nounce the efiect produced 1 pe by the sus- 

ite. |) Ge Gate dewa note saan wont 8,469,000! Do.  inconvertible ....| 6'April,October.’ “ (1870 62%' 65 | pensions of our banks and of the three great rail- 

ies, and is awaited with great anxiety. 
OITY SECURITIES. Int’st payable. Off’d Askd OITY SECURITIES. Int’st payable.) Off’d; Askd ae ee pros trom of specie onal by the 
New York. 7 per Ct...-----1867 Feb’y, --.=| --==||Milwaukee, 7 per ct. coup...... X|Divers .......| ....65 |City Banks, the only thing that complicates the 
Do. 5 do. me May, 4 4 ed enema. 5 pert. cp. eng ye sant ee - question is the position of the Country Banks of 
Te a ee ugust, an ----||N.Orleans, 6 per ct. cp. municip, an’y, July... . * 

pe 5 do, ...---- 1890 November, -) 92 } --.- Philadelphia, 6 per ct...187698 Jan’y, July...) 84 | 85% ome i. — eran ry nga 
Albany, 6 per ct. 6caip..1871"81 X|Feb’y, August.) 99 \Jeveny 2 6 per ct. coup,....~ X/Divers --.----{ ....| 70 | ODIY $ jae, in specie, ag: au, 

Alleghany, 6 per ct. coup. -...--X}Jan’y, July ...] --.~| 70 |/Quincy, 8 per ct. coup, ....1868 X|Jan’y, July... —..| 88 | circulation, and $10,500,000 of deposits. The or- 
Baltimore, 6 per ct..---187990 _ |Quarterly.-... 87%) 89 ||Racine, 7 per ct. coup. -..-1873 X/10. Feb’y, Aug] ..../ 85 | ders for American Stocks on foreign account have 
Boston, 5 per ct. coup. --.- --««=X/|April October.) ....| 92 ||/Rochester, 6 per cent. coup. -.. X b iderable for the month. and have 
Broo 6 per ct. cou Tey X\Jao’y, July...) ....| 85 ||St. Louis, 6 per ct. coup... Long X een cons! era 4 past ’ ; 

Olev’Pd,7 per ct. ep. W.W. 187 * adie do, ... iil ae le Do, ait eres x been ee i raters ie and City 
Cincinnati, 6 rer ct. coup. ---- .. woaann= acramen .ct. ep. nds to the shares of a few leading railroad 
Chicago, 6per ct. coup,-1873/77 X|Jan’y, July...} ....| 75 $,Fr’cisco,7p.e.cp.1865,pay.N.¥. X ps ? ings icularly those of — Llinois 

Do. 7 pet ¢t. coup.----1880 X|Jan’y, July...) 80 | 85 Do. 10 p. ct. cp. .----1871 X panies, per - ‘th 
Detroit,7 per ct.op. W W.1673-'78 X|Feb’y, August.) 90 | -... Do. 10 do. pay. N.Y... X Central. State Stocks show a great rise, with ac- 
Dubuque, 8 per ct, op. -—.) eo | x ==] s0-=|100 Do. 6perct.pay.N.¥.1875 X tive purchases for investment, the sales amounting 
Jersey City, 6p.ct.cp. WW 1877 X/Jan'y, July ~..) 99 |100 || Wheeling, 6 per ct. coup.----- X to $600,000, running chiefly on Missouri, Virginia, 

Louisville, 6 par ot. op.--138083 X/ Divers ~....--| 75 | 80 Do. 6 p.ot- cp. Mun..1874 X ;VUU, 0 Virgi Laas al 
Memphis, 6 per of, coup 1883 X'Jan’y, July..-) 1.0) 60 Jeaneavio, 7 40, cepemame X New York and Ohio, Virginias have advanced 
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Missouri 4; T 


1870, 


supply of cotton from any other source than the| will be very largely increased; we shall then be in 


i 8; 
] do., 1875, 5; Ohio, 1862, 2; do., 1886, 8;| United States have failed. It now seems probable|a condition to defy the competition of the world, 


chigan, 9; North Carolina, 24% ; New York 5s, 


8; do. 6s. 33g; Indiana 5s, 1; do. 244, sold at 50 


Louisiana at 78; Kentucky, no change. There|S0il and climate seem better adapted than any 
have been a few small sales United States 6s, 1862,| other for its growth. We produce more to the 


at 105, and 5 per cents., 1868, at 118; but there is| acre, and of a bette lity. The extent of th 
hardly any demand, New York State Stocks being|¢,,.° eed ae pede: yeag adage 


so much lower. City and County Bonds.—The 
low prices at which this class of securities has been 
sacrificed during the crisis, have at last attracted 
the attention of both home and foreign capitalists. 
We have, therefore, to report quite an active de- 
mand and rather large sales, of the leading City 
Bonds in particular. There have been sales of 
Brooklyn City 6s at 7 per cent. rise; Chicago 6s 
and 7s at previous rates; Milwaukee 7s, Municipal 
Railroad issues, at very irregular prices; Cincin- 
nati and St. Louis (Municipal Loan) are scarce, 
and the few on the market are held for advance. 
County Bonds continue dull. Railroad Bonds 
have, likewise, advanced, the chief rise and most 
active sales being in Illinois Central Construction 
and Erie 8d mortgage Bonds. Erie 1st mortgages 
sold at 100; do., 1888, have advanced 614; do., 
1862, 1; do. 1875 and 1871, without great change. 
New York Central 5s 114 higher; do. 7s2. Some 
of the 7s, due 1870, have been sold at 85a87. Illi- 
nois Central Construction have advanced 834 ; Chi- 
cago and Rock Island, 5; sa'es of Michigan South- 
ern Sinking Fund at 49. Railroad Shares—We 
have to report a marked and general advance.— 
The most active have been Erie, Reading, New 


a eee ry, Nee 'Y ork Central, 437, Pao’ we mean the overflowed lands, possesses a soil of 
ama, 51g ; Michigan Central, 11 ; Michigan South- | Whose exhaustion no fear need ever be entertained. 
ern, 434; do. Preferred, 73¢ ; Illinois Central, 644 ; | Like the Delta of the Nile, its fertility can always 
Cleveland and Toledo, 43g; Chicago and Rock} be restored by again subjecting it to overflow. 


Island, 234; Galena and Chicago, 2; Cleveland, 


Columbus and Cincinnati, 5; Cleveland and Pitts. With the whole of it brought under cultivation, it 


burg, 1; Milwaukee and Mississipi, 2; Hudson 


River, 1; Chicago, Burlington and Quincy, 2; La| tity now grown in the United States. The over- 


Crosse and Milwaukee, no change. Money very 


abundant. Loans on call 7a6 percent. First-class 
paper, 12a18 per cent. ; second-class names, 24a48 


—rates being very unsettled. American gold, 


34a3{ per cent. premium. Exchanges have ad-| 00,000 of acres. One-half of this area put to cot- 


vanced, but the business is slight. London, 
1073ga109; chief business at 1071¢a108; Francs, 
.25. MARIE & KANZ. 
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The Future Supply of Cotton. 

No object in the whole range of commercial 
affairs comes nearer to Englishmen than that 
which relates to the mode and source from which 
an abundant supply of raw cotton, to meet the enor- 
mous and constantly increasing demands for the 
fabrics made from it is to be obtained. In their 
manufacture no inconsiderable portion of the 
wealth and population of that country is employed. 
An abundant supply of raw material is almost as 


important as an abundant and regular supply of|stood. But the movement of a planting popula- 


food. For it she has been, and still is, depend- 
ent in a great measure upon the United States, 
The dependency has been a source of constant dis- 
quietude, for several reasons, Any interruption of 
friendly relations between the two countries would 
strike down her greatest interest. A bad crop 
tends to a similar result. Either contingency 
must, of course, be regarded as liable at any time 
to happen. Great Britain has, consequently, been 
for years past constantly seeking to enlarge the 
field for the culture of the cotton plant, to relieve 
herself from the state of dependence which cannot 
exist without an anxiety, increasing in intensely 
with the value and progress of her manufactures. 


that no country can compete with our own. Our 


future supply to the whole world seems to depend 


upon the ultimate capacity of this country for its 


With reference to our capacity, in this re- 
spect, we are satisfied that very inadequate ideas 
The culture has thus far been mainly 
confined to what may be termed uplands, large 
portions of which are not fertile, particularly in the 
Southern Atlantic States. 
per acre in these has been constantly declining 
from an improvident system of culture, which 
makes no effort to restore the fertility of the lands. 
Were we compelled to rely upon those that have 
been under culture, we could easily see the limit 
of our capacity. But the future supplies are to 
come from a source hardly yet touched, the Delta 
of the Mississippi River. 
the best cotton lands of the United States, and un- 
questionably of the world. It has a climate, as 
well as soil, best adapted to the perfect develop- 


The amount produced 


This certainly embraces 


ment of the cotton plant. This Delta, by which 


is capable of producing four or five times the quan- 


flowed lands lying on the Mississippi River, and 
its tributaries, below the mouth of the Ohio, can- 
not be less than 30,000 square miles, or say 20,- 


ton, would produce 156,000,000 bales annually, a 
quantity quite up to any anticipated demand. 

As yet only a mere fraction of these lands have 
been brought under culture. It is only a very short 
time since any considerable portion of them has 
been leveed, or protected from overflow. This 
work has now been done for the larger portion of 
Louisiana, Mississippi and Arkansas, and is pro- 
gressing rapidly to completion,—the proceeds of 
the swamp lands, as they are termed, being gen- 
erally devoted to this object. It has consequently 
been only two or three years since these lands have 
been in a condition in which they could be culti- 
vated. But all of them are covered by dense 
forests of heavy timber. It is a work of several 
years to clear them off, and get the soil into first 
rate working order. Their value is fully under- 


tion is proverbially slow. Its tendency is, how- 
ever, well established. The question of a supply 
of cotton from the United States, adequate to any 
demand, is simply a question of time. There is 
an abundance of labor for its production, though 
not yet moved to the right spot. The most obvious 
principles of self-interest will bring these together. 
The last census of the United States showed that 
only one-fourth of the total slave population of the 
Southern States were employed in the culture 
of cotton. Attention at the South is very gene- 
rally devoted to the bottom lands of the Missis- 
sippi. Large tracts are daily being taken up, and 
will rapidly be brought into use. When this is 





The efforts thus far made to obtain an adequate 


done to a considerable extent, the supply of cotton 


both in quality and in cheapness of production, 
while our capacity, in respect to quantity, is quite 
up to any demand that at present can be foreseen. 
We believe no doubt need be entertained that we 
shall not continue to hold the monopoly in the pro- 
duction of an article which exerts a wider influence 
in commercial affairs than any other in the whole 
range of agriculture. Our advantages in position, 
soil, and climate, are so great, that we can under- 
sell all other producers, at a great profit to our- 
selves, 





New York and Erie Railroad. 

At the late meeting of the stock and bondhold- 
ers of the Erie railroad, the following resolutions 
were offered by Tazopore Denon, Esq.,fand ad- 
opted by the meeting :— 

Resolved, In the judgment of the bondholders 
and stockholders of the New York and Erie Rail- 
road Company, that however much of the embar- 
rassments of the railroad interests of the country 
are traceable to the departure from the plainest 
business principles on the part of many corpora- 
tions, more of that embarrassment is found in the 
fact that passengers and freight have been trans- 
ported over them at a price less than would return 
a fair interest on the capital invested, after paying 
running expenses, and keeping the road and pro- 
perty in a condition as good as new. 

Resolved, That this reduction in the rates of 
transport for both freight and passengers is trace- 
able in part to unsound competition between rail- 
roads’parallel, (though both near and distant from 
each other,) so that in fact property is made to 
compete against property, to the manifest injury 
of such property; but more is traceable to the 
fact that the farming, manufacturing and commer- 
cial interests of the country, through legislative 
and other means, demand in many instances a 
transport of freight and passengers below a fair 
and reasonable remuneration for the services per- 
formed and the capital invested. 

Resolved, That though the bondholders and 

stockholders of the New York and Erie Railroad 
Company are opposed to high rates of transit for 
freight and passengers, yet they are in favor of 
the payment of fair rates, believing that the former 
reduce revenue, while the latter secures the largest 
revenue, and secures also a reasonable income on 
capital invested ; as also the safety of life and pro- 
perty. 
Resolved, That looking to the capital invested, 
all interests are largely concerned in securing to it 
a fair income, and that the railroad interest cannot 
be extinguished without injury to all others. 

Resolved, That the property which represents 
the stock and bonded interests of the United 
States railroads will compare favorably with that 
of any other country, with few exceptional cases. 
Resolved, That practically to carry out the views 
embodied in these resolutions, that the Baltimore 
and Ohio Railroad Co., the Pennsylvania Railroad 
Company, the New York Central and Hudson River 
Railroad Companies, be asked to meet the New 
York and Erie Railroad Co. in Convention on Mon- 
day, the —— day of December, and that it is sug- 
gested that one executive officer and two directors 
from each of these roads represent them in said 
Convention ; and that, through the President and 
Secretary of this meeting, they be so asked to 
meet, leaving the latter to add such pertinent re- 
marks as may seem fit and proper to induce them 
to join in said Convention. 

Resolved, By the stockholders and bondholders 
of the New York and Erie Railroad Company here 
assembled, that a committee of nine be appointed, 
whose duty it shall be to convene the stockholders 
and bondholders of the New York and Erie rail- 
road, in the event of any plan being suggested to 
increase its stock, its funded or floating debt, be- 
yond $250,000 over and above the issue now actu- 





ally made, and that said committee be and are 
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hereby constituted, so as to exercise all necessary 
vigilance, to guard against new issues of stock and 
ponds, as also any reduction of transit rates below 


a paying point. 

Every railroad company should seek to make 
the largest possible sum for its stock and bond- 
holders, but, in the long run, it is found that a fair 
rate of charges best promote their welfare, as ex- 
cessive rates drive away business, and excessive 
revenue provoke competition. In conducting the 
business of a railroad, as in everything else the 
golden mean is the safest path. 


There is no doubt that the Erie railroad as well 
as all others have seriously suffered from improper- 
ly adjusted tariffs of charges. To frame one that 
shall produce the largest ne¢ revenue from any 
given source, is one of the most difficult problems 
in the whole range of business. It is a subject 
very imperfectly understood. Upon articles that 
compose the bulk of traffic of a railroad, rates 
for transportation are imposed at random. Very 
little attention is paid to the relative costs of mov- 
ing different kinds of freight. The profits made 
upon one article are often entirely eaten up by 
losses upon another. 


While rates of charges must always be influenced 
by amount of freight offering, much good can be 
effected by concert between railroads, to check an 
injurious competition when rates are very low, or 
in other words, when there is but little freight of- 
fering. No boards of managers like to show a de- 
clining revenue. They have consequently been in 
the habit of soliciting freight upon terms that 
frequently involve an actual loss, although the 
gross earnings may be kept up. The Erie Com- 
pany, in times past, have undoubtedly been ob- 
noxious to this charge. All these mistakes should 
be corrected as fast as possible. The tariff of 
every company should be so adjusted as to return 
a fair profit, for the reason that its interests, and 
those of the public are always in harmony. When- 
ever freights are dull, produce is always low. It 
is much more for the interest of the producer to 
retain his produce till the market improves, than 
to have it carried forward at a loss to the trans- 
porter. There is a very mistaken notion afloat, 
that the public are the gainers just in the propor- 
tion that the railroad company are the losers by 
low rates. There cannot be a greater mistake. 
As well might an individual be regarded as in 
good health, who had a withered or diseased limb, 
as for the community to be considered so, that had 
one of its leading interests prostrate. No interest 
is the gainer by another’s loss, as the ability to 
purchase is reduced in like ratio. If railroads be- 
come unproductive, an immense number of people 
will be reduced to poverty; will cease to become 
consumers, and in this way drag with them all 
other classes in their downfall. 


We do not presume to say what rates of charges 
should be. No one person can be considered as 
capable of making out an entire list for any road. 
On this account we approve of the recommenda- 
tion contained in the resolutions,'for a convention 
of our leading railroads, having a double object, 
to adjust equitable rates for all their lines, and 
which at the same time, shall place all roads, as 
far as may be, on an equal footing. In this way, 
we have no doubt, reforms of immense value might 
be effected, and the value of railroad property 





greatly increased, without trenching at all upon 
the rights or interests of the public. 

We also highly approve of the recommendation 
restricting the power of the directors. It should 
be extended to all our railroads. The greater 
portion of the evils under which these works are 
now suffering, have arisen from the improvident 
action of directors—taken without the sanction 
or knowledge of the stockholders. All matters of 
importance should be directly referred to them. 
This renders necessary delay, and gives time for 
deliberation and discussion, which are pretty cer- 
tain, in the end to indicate the best course to be 
taken. 

We will go one step beyond the resolutions, in 
urging stock and bondholders to look carefully to 
the men they place in charge of their roads: to 
see to it: that they possess ability, and a character 
that has been earned by years of practical expe- 
rience. Every officer should be thoroughly familiar 
with the duties of every grade of service below 
him. We need a higher standard of qualifications 
of all kinds. Those who consent to serve as di- 
rectors must give something better than mere 
good will, They must fit themselves for their du- 
ties, or give place to others that will. They must 
be free from the bias that stock-jobbing or col- 
lateral interests are certain to impart. They must 
not be entirely so much immersed in their own 
business. The success or non-success of their 
roads must be taken as the test of their qualifica- 
tions. 

Another fact stated in the resolutions is now 
pretty generally admitted. If our railroads go 
down, they must carry all other interests in their 
train. A great change in this respect has come 
over the public mind. Nearly all our business 
men have been hard up for money, for two or three 
years past. Persons so situated wanted a scape 
goat. This was found in our railroads, They 
were universally voted as mischief makers and 
nuisances. Every one wanting money had a hard 
word to say for them. No one would trust them. 
To be suspected to be largely interested in them, 
was to lose credit and business standing. In the 
final crash which brought everything to a common 
level, railroads certainly do not stand at the bot- 
tom of the heap. The credit of individuals is 
found to have been brushed to a much greater ex- 
tent than that of railroads. Capitalist who have 
run to mercantile paper, have suffered quite as se- 
verely as those who have trusted on railroads. 
The Banks thought they could break the whole 
community, with impunity to themselves. They 
tried this game, and have to show for their assets 
a large line of suspended paper, much of 
which can never be paid. On the whole we think 
that railroads stand as well as any other interest, 
and those who have embarked their money in 
them, are as likely to lose as little as those who 
invested their money elsewhere. 





Finances of Virginia. 

It appears from an official statement of the 
Treasurer of Virginia, that for the fiscal year end- 
ing the 30th of September there was received into 
the treasury the sum of $7,829,194, This includes 
a balance of $73,372 on hand at the beginning of 
the year. The expenditures reached $7,449,222, 
leaving a balance on the Ist inst. of $379,971, of 
which $87,124 is applicable to the credit of the 
State and $291,931 to the sinking fund. 
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Commercial Affairs. 

There has been a steady improvement in com- 
mercial matters since our last issue. Money has 
become comparatively easy upon first class securi- 
ties. There begins to be an increased activity 
along all our great interior routes of commerce, 
with large movements in produce. It will be seen 
by the statement for last week, that our Banks are 
holding an unusual amount of specie, and that the 
country will soon be in a condition to resume its 
exportation. The steamer of Wednesday took 
out over $600,000. It is to be hoped that its im- 
portation from England will be immediately 
checked. The shortest way to have money plenty 
in New York is to make it abundant in London. 

There are other signs of improvement. A large 
number of manufacturing establishments that dis- 
continued work during the severity of the crisis 
are again commencing work. Ina few weeks we 
are confident that much less number of people will 
be out of work than at the present time. The re- 
cent crisis was brought about not from a lack of 
any of the elements of wealth, as the want of har- 
mony between our great interests, which, perhaps, 
could not be reconciled in any way short of an ex- 
plosion. In a little time most of its effects will 
disappear. It is true that many concerns will have 
to go into liquidation, but their places will be im- 
mediately supplied by others, and affairs will soon 
move on in their accustomed way. The rapidity 
of their recovery will only be equalled by the ra- 
pidity of the fall, Although great sufferings has 
been caused, a good sufficient to counterbalance 
all the losses, will undoubtedly be gained. 





New Albany and Salem Railroad, 

In another column will be found the decision of 
Judge McLean, of the U. 8. Circuit Court, in ref- 
erence to the appointment of a Receiver for this 
road. 





South Side Railroad. 

We find in the Lynchburg Virginian a brief 
abstract of the annuai report of the President, Di- 
rectors and Superintendent of this company to the 
stockholders. From this we learn that the re- 
ceipts fer the last fiscal year have been :— 


From passengers .... .....+ eeeeeese $117,497 50 
© TRO ies ccticases RAwe sue saa 224,873 35 

O" CR ii cdns dadedtcs dawer aan 12,900 00 
$355,270 85 


And the expenditures were :— 


For transportation ...... $122,940 65 
For maintenance of road, 





OE. Siecc manne 47,883 72 
For salaries, taxes, etc... 27,995 96 
$198,820 33 
Less stock on hand ..... 10,766 25 
188,054 08 
Leaving as net earnings.... .... 167,216 70 


—or about 37 per cent. of the whole net earnings 
since the commencement of operations of the road. 
A comparison of the gross earnings of the past 
with the previous year, shows a gain of $41,469. 
The total cash cost of the road has been $3,387,- 
085. The net income of the past year is equival- 
ent to a dividend of five per cent. upon the cost. 
The passenger receipts for the past year have 
been upwards of eight thousand dollars more than 
for the year previous—notwithstanding the exten- 
sion of the Central road further west diverted 





much of the travel to the springs to that line. 
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“The President estimates that the completion of the| ties for one year, each reserving therein legal 


East Tennessee and Virginia road, which will be 
accomplished early next year, will increase the re- 
ceipts largely, both from passengers and the mails, 

During the year the bridge and workshops at 
Petersburg, the engine house and depot at Lynch- 
burg, and the bank at the High Bridge have been 
completed. The High Bridge is in process of be- 
ing arched from pier to pier, and will thus be ren- 
dered doubly secure. 

The cost of working the road for the year has 
been 53 per cent. upon its gross earnings—which 
is somewhat less than the average cost reported 
by other roads, 





Agreement to Do Away with Competition. 

The Michigan Central and Michigan Southern 
Railway Companies have signed articles of agree- 
ment, embracing substantially the following 
points :— 

First, An abolition of free passes, with but few 
exceptions. 

Second, To dispense with all outside officers and 
agents, except at Buffalo, Cleveland, Rochester, 
Boston and New York. 

Third, To make no commissions, drawbacks, or 
allowances, excepting for grain and produce in 
barrels from Illinois in the season of navigation, 
in any way, directly or indirectly, for the purpose 
of influencing business. 

Fourth, Establishes uniform rates for through 
passenger and freight traffic, so that each road 
may receive its pro vata share on every passenger 
and every ton of freight carried, excepting so 
much of through business as may be done entire- 
ly by railroad between Illinois and various points 
specified. The arrangement to be subject only to 
such immaterial adjustment in the divisions of the 
several roads as the lines in interest may agree 
upon, but not to reduce on either route the through 
rates, 

Fifth, Agrees that rates for local business shall 
be established on each road, and that no discount 
from the regular tariff shall be made directly or 
indirectly by either party to influence or draw bu- 
siness from the road of the other party; the roads 
adopting in the tariff, as far as practicable, the 
principles of uniformity in North and South paral- 
lels avoiding competition. 

Siath, Regulates the business done on steam- 
boats on Lake Erie, owned or contrelled by the 
parties to thé agreement, establishing uniform 
rates and agreeing upon such discounts as may be 
made in exceptional cases. 

Seventh, Provides that all through business not 
before specified shall be subject to the uniform 
rates of charges that shall be mutually agreed 
upon for business between Illinois and Detroit, 
Monroe and Toledo. - 

Bighth, Agrees when a division of excess of 
through business, the party receiving the largest 
amount to be entitled to a deduction of 20 per 
cent. from such excess, and of the balance, the 
party having the excess to pay to the other, 50 
per cent thereof. The total through freight earn- 
ings of both roads to be so deviated that whatever 
the Michigan Central shall do above 58 per cent. 
of the whole, they shall pay to the Southern 30 
per cent. of such surplus, and whatever the South- 
ern may do over 42 per cent. of the whole, they 
shall pay 30 per cent. of such excess to the Michi- 
gan Central. The agreement in regard to through 
freight is subject to a few exceptions which are 
not material in this sketch, as they do not essen- 
tially change the point of agreement. Monthly 
settlements are provided for; full and correct ac- 
counts to be kept and to be open to the inspection 
of the officers and agents of each line. 

Ninth, Arranges minor points, tending to pre- 
vent competition, and stipulates that it any agent 
or employee shall violate the agreement, he shall 
‘be peremptorily dismissed. 

Tenth, Suspends all litigation between the par- 





rights. 

erleventh, Binds the parties to such convenient 
arrangements for the running of trains at railroad 
crossings as will insure greater safety to their re- 
spective trains, each party reserving legal rights. 

The contract is made binding for one year from 
November Ist, the parties reserving the right to 
terminate the same on giving thirty days’ notice 
in writing. 

The above agreement is one of the fruits of the 
reverses which our railroads have suffered, and 
will effect a great saving over the previous expen- 
ses of the two companies, 





Western and Atlantic Railroad. 

We copy the following extracts in reference to 
the Western and Atlantic Railroad of Georgia, 
from the message of the late Governor of this 
State. 


I submit the Annual Reports of the Superinten- 
dent of the Western and Atlantic Railroad for the 
years 1856 and 1857. They exhibit this great 
State work to be in a prosperous condition, and 
just upon the eve of realizing the expectations in 
which it originated. They leave me but little to 
add, to enable you to understand its operations 
and judge of the fidelity of its management. | Its 
gross earnings from the 30th September, 1853, to 
the 80th September. 1857, which covers the four 
years of my administration, have been $3,052,260 
82. The working expenses of the road, for the 
same period, have been $1,329,411 51, and the net 
earnings $1,722,849 31. How has this large 
amount of net profits been disposed of? Has it 
been squandered or applied to necessary expendi- 
tures? These are questions which should be 
answered to the satisfaction of the people, and 
when thus answered, the senseless clamor which 
is raised against the management of the road, for 
mere decency’s sake, ought to cease. Then see 
how the account stands : 


Net earnings for four years........ $1,722,849 31 


Net earnings were disposed of as follows, to-wit: 
For 1854. 

Paid State Treasurer ............... $50,000 00 
‘<‘  Totenest Om DORKS s. ices iscsi is 11,906 90 
“ For new locomotives ........... 24,211 65 
Pe er IRS ik cairn «alpha i ae 68,580 57 
pi egeeste: See: 102,727 78 
“ For construction, new track and 

iron, and right of way....... 80,696 21 
For 1855. 
6 MUMBO TRORIRER 0's.00.06:see0. cave 100,000 00 
“Interest on bonds.............- 15,5386 30 
‘¢ For new locomotives ........... 20,053 50 
ee oh PN eas Aas Sis 555 0 4 44,141 81 
 34¢; S* Guhemot Delidings.. 6)... 13,290 09 
‘* For construction, right of way, 
iron and new track,......... 236,025 58 
For 1856. 
we Re | eer 43,500 00 
Interest on bonds... ... ..c00. se 9,145 00 
‘« For new locomotives ........... 92,188 48 
Bn ey Ct eee 112,082 05 
“« «depot buildings........ 42,988 90 
“ For construction, iron rails and 
Ree EE co ndnd vehane Seps' 122,880 04 


‘* For expenses incurred previous 
to January, 1854, Tennessee 


claims ..... ¢ wasens 65000010 108088 E1 
For 1857. 

“ $tate Treasurer ......... See ses 100,000 00 
“Interest on bonds.............. 7,265 65 
“For new engines.......... ..-..107,762 72 
iP see RR ee 97,852 16 
oe ae SS GOOG DmEINgS .... 5 0s 52,062 96 
‘« For construction, iron rails, new 

SA RA, ee nop pees a er 100,947 91 


$1,722,849 31 
Whether these expenditures were proper, is left 
for fair-minded men to determine, They, at least, 








AL. 


seem suited to the enterprise, and cannot be con. 
sidered unreasonable, when it is recollected that 
the road is not even yet completed and thoroughly 
equipped for the annually increasing business it js 
compelled to accommodate. At all events, it wil] 
scarcely be asserted by any, having a due regard to 
veracity, that the money has been either stolen or 
wasted, But these heavy expenditures will not 
be required hereafter. The time has come for the 
patience of the friends of the road to have its 
reward. I fully concur with the Superintendent 
that henceforth, under proper management, jt 
a pay into the State Treasury $350,000 anny. 





y. 

It may be suggested, however, that the mismap. 
agement is not in the application of the net eam. 
ings, but in the expenses of maintaining and work. 
ing the road. Let us see how the State road com. 
pares in this respect, with other roads in the State 
—what proportion the current expenses bear to 
the gross earnings. The gross earnings of the 
Georgia Railroad, for the last four years, were 
$4,016,346 14; the expenses for working and 
maintaining it for the same period, were $1,848,617 
02, or about 45 percent. The gross earnings of 
the Macon and Western Road for the four years,’ 
from December, 1852, to December, 1856, were 
$1,290,445, and the working expenses for the same 
period, $469,340, or 50} percent. The gross earn- 
ings of the Central R. R., including the line from 
Gordon to Eatonton, from December 1st, 1853, to 
December Ist, 1856, and the line from Millen to 
Augusta, to the Ist of January, 1856, were $4, 
697,269 68; and the current expenses for the same 
period were $2,219,043 17, or 47} per cent. ; these 
are confessedly the best managed company roads 
in Georgia. But the Western and Atlantic Rail- 
road compares favorably with them, in reference 
to the point under consideration. Its gross earn- 
ings, for the last four years, are $3,052,260 82, 
and its working expenses for the same period, $1. 
829,411 51, a little less than 43} per cent. It 
would seem that the country might afford to be 
satisfied, if the State road be managed as cheaply 
as those of private companies. Certainly, the 
fact is worthy of consideration, when its adminis- 
tration is branded. with corruption and mismanage- 
ment. 





Orange and Alexandria Railroad. 

The annual meeting of the stockholders of this 
company was held at Alexandria on the 22d ult. 
The report of the President was presented and ac- 
cepted. The receipts of the road from transpor- 


tation for the year Were ....... ss. «00. $273,244 
The working expenses Were.... .... se. 139,120 





Leaving net revenue.............. $134,124 

The business of the road proper shows an in- 
crease of receipts from passengers and freight to 
a small extent, but there has been a falling off in 
the tolls from transportation of tonnage of the 
Manassas Gap Railroad of $3,781 from the amount 
received from same source the year preceding, 
which is attributed to the short crops of last year 
aleng that line. 

The board have been compelled to purchase 100 
tons of iron to replace parts of the track too much 
worn. The whole receipts from the commence- 
ment of the road have amounted to $4,251,343; 
the disbursements to $4,181,793 ; receipts for past 
fiscal year $1,072,633; disbursements $1,022,915. 

The existing indebtedness of the company may 
be stated as follows :—Indebtedness on account of 
road as far as Gordonsville—bills payable (of this 
$7,350 has been paid in the present month) $48,- 
460; bills, rolls and unsettled accounts, $40,157 ; 
interest due on scrip dividend, $4,599 ; checks out- 
standing, $7,592—total $100,808. Indebtedness 
on Lynchburg extension—Bills payable to col- 
tractors and others, $141,215; due to contractors 
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and others, $90,763—total $241,978. To the above 
add funded debts created in issuing first mortgage 
bonds on the road to Gordonsville, $400,000; due 
on wharf property in Alexandria, $10,000 ; and the 
further permanent debt of mortgage bonds issued 
on the whole road and sold on account of the 
Lynchburg extension, $681,366. 

The following exhibits will sbow the amount of 
debt paid off since October Ist, 1856, as far as 
Gordonsville :—Bills payable last year, $47,663 ; 
A. Low & Co., iron rail account, $10,000; interest 
on temporary loan and coupon bonds, $30,973 ; do. 
do. on private stock and stock dividend, $5,954 ; 
bills, rolls and unsettled accounts, $39,669; War- 
renton depot property, $7,689; steamer George 
Page, cost of repairs, etc., (may be reduced by 
profits since, $3,759,) $14,195; bills, rolls and 
working expenses, $158,248 ; advance Lynchburg 
extension, $7,606; expenses of President and Di- 
rectors, $313; salaries of officers, taxes, etc., 
$24,567. 

The following will show the amount expended 
on Lynchburg extension during the year: Con- 
struction, $466,885 97; right of way, engineering 
and miscellaneous expenses, $25,923 71; bills pay- 
able last year, $65,919 35; contractors on balances 
of last year, $15,410; interest on coupons and 
loans, $39,212 52—total, $613,351 55. 

President Barbour adds—‘‘The claim of the 
company for $120,000 upon the government of the 
United States passed the Senate, but failed in the 
House of Representatives. This is the second 
time the bill has passed the Senate for the purpose 
and been lost in the other house. A hope is enter- 
tained of its final success during the ensuing 
session. 





Journal of Railroad Law. 
INJUNCTION.—DIVIDEND.—MONEYED CORPORATION. 
RIGHTS OF STOCKHOLDERS. 


The circumstances under which a stockholder 
can enjoin the payment of a dividend was discuss- 
ed in the recent case of Carpenter vs. The New 
York and New Haven Railroad Company. The 
case is of importance, and we, therefore, give a full 
report of it. 

The complaint in the cause was filed by the 
plaintiffs, alleging that they were stockholders in 
the corporation, and it was filed as well on their 
behalf as of all other stockholders who desired to 
avail themselves thereof, and who were willing to 
contribute to the expense of the action. The com- 
plaint alleged that by reason of the frauds of the 
transfer agent of the corporation, a larger amount 
of stock therein had been issued than was author- 
ized by the act of incorporation; that such stock 
so mingled with the original and genuine that it 
was impossible to distinguish the one from the 
other, and that in consequence of the refusal of 
the directors and the other stockholders to recog- 
nize the said stock, large claims had been preferred 


“against the corporation, in consequence thereof; 


that other claims also pending, and which the 
plaintiffs believed, to a considerable amount, would 
be established against the corporation; that the 
directors had omitted for several years, to declare 
any dividends, but that they had declared a divid- 
end on February 16, 1857. The plaintiffs alleged 
that the same was to be paid without any recogni- 
tion of the rights of those claiming to be stock- 
holders by virtue of the stock issued by said trans- 
fer agent, that the company had no surplus earn- 








ings from which to pay the same, and that its pay- 
ment would be injurious to the credit of the com- 
pany. Upon the facts -stated in the complaint, a 
temporary injunction was issued restraining the 
payment of said dividend. The defendants 
answered the complaint, and set forth that the 
plaintiffs were stockholders to the extent of fifty 
shares, but claimed to be stockholders in a much 
larger number of shares; that such latter claim 
was denied by the directors and by the original, 
and as the defendants claim, the genuine stock- 
hoiders of the corporation; that the company on 
April 1, 1856, presented of net earnings the sum 
of $88,793 57, and earned a surplus between that 
date and October 1, 1856, a further sum of $117,- 
740 21, making a total surplus on hand, applicable 
to the payment of dividend, of $206,533 78; that 
the claims against the company, which could be 
legally established against it, could not be large, 
and that the company would have adequate means 
to pay off and discharge them. The defendants 
now moved to discharge the order for a temporary 
injunction. 

On motion to vacate an injunction order, on 
complaint and answer, if all the equities of the 
complained are denied, the injunction cannot be 
sustained. In this case those equities are denied. 
The ground upon which this complaint could be 
maintained is, that the defendants were about to 
misapply the funds of the corporation, and intend- 
ed to pay a dividend to its stockholders, when, in 
fact, there was no money earned for such a pur- 
pose. It cannot be doubted that in a proper case 
such a complaint may be entertained. Ihe case 
of Carlisle against The South-eastern Railway 
Company is an authority in point. In that case an 
act of Parliament prohibited the company from 
declaring and paying dividends until certain roads 
had been made and completed. The bill was filed 
by the plaintiff, as well on his own behalf as that 
of the other shareholders, to restrain the payment 
of a dividend already declared, and the declaration 
of future dividends. The master of the rolls 
granted the injunction asked for, and on an appeal 
to the lord-chancellor his order was renewed as to 
the restraint of the payment of further dividends. 
In this case the act of Parliament prohibited the 
payment of dividends until the road mentioned 
was constructed. The defendants contended that 
they had funds on hand sufficient, applicable for 
the purpose; but the master of the rolls did not 
think this distinctly appeared, and therefore he 
granted the injunction. In this view the lord- 
chancellor concurred. But the chancellor also 
held, that in reference to a dividend already de- 
clared, the right of each shareholder in the divi- 
dend payable to him was separate and independent 
of the other shareholders, and consequently the 
plaintiff had no right to appear for them, and that 
they were not before the court. So in the present 
case, this complaint not having been filed until 
after the dividend was declared, the plaintiffs have 
no standing in court in reference to the dividend 
payable to the other shareholders, to others than 
themselves. 

The lord-chancellor says :—‘‘As to the dividend 
declared, therefore, there is not only no communi- 
ty of interests, but a direct adverse interest, as 
between the plaintiff and those other shareholders, | 9, 
and no other on behalf of the two can be main- 
tained.” I do not suppose it would be contended 





that this court has any right to interfere with the 
internal management of the affairs of the com- 
pany by its duly constituted board of directors, in 
reference to matters resting in their discretion. 
Such are the times and circumstances under which 
dividends shall be paid—whether or not they 
should be paid out of earnings while disputed 
claims are unadjusted and unascertained—inde- 
pendent of the allegations of the complaint that 
there were no surplus earnings out of which this 
dividend could be paid. The objections interposed 
by the plaintiffs to its payment are mainly that 
claims to a large amount are impending over the 
property, and that, if established, the payments 
thereof will greatly exhaust the capital, and that 
if the dividends are reserved, as they should be, a 
fund will be provided to meet the same. The de- 
fendants deny that any such claim can or will be 
established against them, and say that it would be 
unjust to the stockholders to deprive them of their 
share of the earnings of the road to create a fund 
to liquidate a debt which they say cannot, and 
which may never be established. In this view the 
great majority of the stockholders concur, as it 
appears from the answer that since the dividend 
was declared, a meeting of the stockholders has 
been held, and that the conduct of the directors 
in declaring the same has been approved by them. 
A stockholder can only claim the intervention of 
this court to protect the corporate property when 
it is threatened with waste or misapplication. 

For the reasons given by me a few days since in 
the case of Blatchford against the defendants, the 
plaintiffs can only be regarded as stockholders to 
the extent of fifty shares. As such holders they 
are entitled to the aid of the court to protect their 
property against waste or misapplication. The 
directors and the trustees are the trustees of the 
common fund belonging to the stockholders of the 
corporation, who are the cestui que trusts. To 
protect such property, and see that it is legally 
and properly applied, is the duty of this court, 
when its aid is invoked in a proper case. From 
the facts before me I am bound to say that it ap- 
pears that the directors have earnings on hand suf- 
ficient to pay this dividend, and that this court has 
no right or authority to require them to retain 
such dividend to create a fund to liquidate debts 
which may or may not be established. Such divi- 
dends, when declared, belong to the stockholders ; 
and if the same can be legally paid, as I think 
they can in this case, it is not competent for an 
individual stockkolder to prevent such payment, 

The temporary injunction must, therefore, be 
dissolved. 

DAMAGES AGAINST THE GREAT WESTERN RAIL- 


WAY COMPANY ON ACCOUNT OF THE DES JAR- 
DINS CATASTROPHE. 


The actions brought by Mr. Curtis, of Wood- 
stock, against the Great Western Railway Com- 
pany, have just been disposed of at the. Assizes 
there 

Mr. W. R. Marshal, who had been in the last car, 
with Mr. Curtis, senior, deposed that he saw plain- 
tiff jammed between two seats, in which position 
he remained for twenty minutes, after which he 
was removed. 

Dr. Sanderson, of Woodstock, was then. sworn. 
He said that he had made a medical examination 
of the plaintiff’s case, in connection with Dr. Tur- 
quand, of Woodstock, and Betchune, of Hamilton, 

the 28th ber last. Found him on his 
back in the bed, unable to move, in consequence 
of paralysis in the lower part of his body. There 














‘was a little sensibility in the right limb, and none 
whatever in the left. Bowels and bladder emptied 
themselves involuntarily ; he had no control what- 
ever over them. Found an elevation of half an 
inch in the spine, but no dislocation of the parts. 
The sacrum or lower part of the spine exhibited 
omer irregularity. It is probable that the bones 
the lower part of the spine or pelvis are in- 
ured, perhaps fractured. (Witness held in his 
d two joints of the vertebra, and showed how 
the spinal chord was acted upon by the derange- 
ment of the bone, which would deprive the lower 
part of the body of sensibility and motion.) He 
considered that the position in which the plaintiff 
was placed when the accident occurred, (his chin 
touching his toes,) was the cause of the elevation 
of the spine. His injuries will ultimately affect 
his general health. The derangement in his bow- 
els and bladder must remain so long as he lives. 
He has no control over the action of his bladder; 
he has no motion except in the upper part of his 
body, and he must remain in this condition as long 
as he lives, and will require some one to attend 
him by night and by day. 

When cross-examined by Mr. Beecher, the wit- 
ness said two of the vertebra above the sacrum 
are displaced, which would produce the elevation 
of the spinal chord. I never before saw so serious 
an injury to the spinal chord. I do not believe he 
will ever recover, I know that the spinal chord 
was bent in the manner described from the position 
of the vertebra and the result which followed. 
The spinal chord was partially but not totally sev- 
ered ; a total severance of the spinal chord in that 
place would produce death. He knew that it was 
not altogether severed from the slight sensibility 
remaining in the right limb. 

Mr. Gould was then sworn, and stated that he 
had had charge of the plaintiff since he was 
brought up from Hamilton, on the 17th of March 
last. Has had several medical men to see him 
since. When he first took charge of him he had 
to be turned in the most careful manner twice a 
day. The manner in which it was done was this: 
we had to get a peculiar mattrass made, in which 
he was laced and thus turned over. This was in 
consequence of the injuries to the lower part of 
the spine. He cannot be left at present without 
the assistance of two men. He has two fractures 
in the right arm, and has lost part of the bone 
midway. 

Several other witnesses were examined, princi- 
pally in reference to the health, habits and circum- 
stances of the plaintiff. Dr. Henwood, of Hamil- 
ton, was also examined, and stated that he had 
charge of the plaintiff while in Hamilton, and that 
it was with his concurrence the plaintiff was re- 
moved from Hamilton to West Oxford. His Lord- 
ship then summed up, after which the jury retired 
for a few minutes and returned with a verdict for 
the plaintiff, $10,000. Miller and Anderson for 
plaintiff, Beecher and Irvine for defendants. 

An action was also brought by Mr. Curtis to re- 
cover damages for the death of hisson. A ver- 
dict was given of £75 damages.— Ham. Spectator. 


NO DAMAGES GIVEN, WHERE A PASSENGER, BY HIS 
OWN WRONG, WAS CARRIED WHERE HE DID NOT 
WANT TO GO. 

Suprrior Court, N. Y.—Before Boswortn, J. 
—Albert W. Page vs. New York Central Railroad 
Company. Damages laid at $5,000. The com- 

laint of the plaintiff alleged that, on or about the 

Beh day of October, 1855, he bought a ticket to 

Lyons, a station on the road of the defendants, 

lying between Syracuse and Rochester. At Syr- 

acuse, the train in which he was riding turned off 
into a branch which did not pass through Lyons, 
and he stated that no notice was given him that 
he was not going forward on the main road. He 
was carried to Vienna, fifty miles from Syracuse, 
and when he refused to pay a further fare, on the 
ground ef the defendant’s having failed to give 
him notice to get out of the train at Syracuse, and 
having carried him out of his way, he was forcibly 
ejected. The defendants alleged that the plaintiff 
had notice at Syracuse, that if he wished to be 








conveyed to Lyons he must leave the train in 





which he w4s, and enter another, and that he was 
carried to Vienna by his own fault and neglect. 
They further alleged that their road divides into 
two parts at Syracuse, both branches of which, 
however, meet again at Rochester, after running 
through different sections of the country. They 
say that the plaintiff wished to go to Rochester, 
and for the purpose of defrauding the company, 
bought a ticket to Lyons, meaning to be carried 
off on the wrong section of the road, and thus ob- 
tain a free passage to Rochester, under pretence 
that he had been carried out of his way by the 
fault of the defendants; that he was informed of 
his mistake at the Marcellus station, and told that 
he could be carried back to Syracuse free~- of 
charge, and could then go on to Lyons. This he 
refused to do. He was therefore carried to a 
place at the same distance from Syracuse as was 
the town of Lyons, without being required to pay 
additional fare. Beyond this place, further fare 
was demanded, and, refusing to pay it, the plaintiff 
was quietly, and without undue violence, ejected 
from the cars. The jury, on Friday, found a ver- 
dict for the defendants. This was the second trial 
of the case, the jury on the first having given a 
verdict for the plaintiff for a small amount. 





Pennsylvania Railroad. 

At a meeting of the Board of Directors of the 
Pennsylvania Railroad Company, held in Phila- 
delphia, Nov. 8d, 1857, the following resolution 
was adopted : 

Resolved, That it is not advisable to declare a 
dividend upon the stock of this company at this 
time. 

In coming to the conclusion stated in the above 
resolution, the Board of Directors deem it proper 
to submit to the stockholders the reasons that have 
led them to adopt this course—notwithstanding 
that the earnings of the company for the last six 
months show no diminution from those of a similar 
period last year. 

The Board admits that the receipts of the road 
have been equal to their expectations; but it is 
also true that these receipts have been earned at 
extremely low rates—the result of unwise compe- 
tition between the several railroads leading from 
the East to the West. 

This competition, which the Pennsylvania Rail- 
road Company could not control or ignore with- 
out serious injury to the trade of the city and 
State, has not only led to the adoption of unremu- 
nerative tariffs, but has entailed upon each line 
the heavy cost of maintaining high speeds, and 
the employment of numerous agents and drummers 
for the soliciting of freight and travel—thus mate- 
rially enhancing the expense of operating each 
road, while the rates of transportation have been 
reduced below public requirement. 

In addition to these injurious influences, which 
have affected, to an equal extent, the income of 
its rivals, the revenues of the Pennsylvania Rail- 
road Company have been subject to a still further 
reduction by the imposition of a fixed State ‘“‘ duty 
upon tonnage,” which must be paid whether the 
freight charge yields a net profit to the company 
or not, or the business rejected. 

The consequences that have resulted from the 
competition referred to, if permitted to remain un- 
regulated, were foreseen at an early date, and an 
attempt made to arrest its evil effects, but the 
movement was not sustained. 

The-present crisis, however, by putting a stop 
to an undue extension of railroad credits, has 
brought all companies to a position where the in- 
terests of the stockholders must be considered in 
the contest for the carrying trade between the 
East and West, and each line be permitted to se- 
cure that business which naturally belongs to it. 
With this view, an arrangement founded upon just 
and equitable principles, has been entered into be- 
tween the New York Central, the New York and 
Erie, the Baltimore and Ohio, and the Pennsylvania 
Railroad Companies, which, it is believed, will se- 
cure better prices, and a large reduction in the 
expenses of working the respective roads, while 


rn ) 
the public are protected from unreasonable 


charges. 

Notwithstanding the difficulties enumerated, the 
accounts of the company show that a dividend of 
fully threo per cent. could be safely made from 
the profitu ¢i the last six months, (a period of the 
year during which the business of the-road is com. 
paratively light,) did not the necessities of the 
company, under the existing financial panic, im. 
peratively require that the whole of its net revenue 
should be devoted to the extinguishment of its 
unfunded liabilities—incurred in the construction 
of the second track, the improvement of the works 
purchased from the State, and the equipment of 
the road. 

With a view to lessen these expenditures, the 
Board has directed that all outlays upon the sec. 
ond track shall be discontinued, and has mate. 
rially reduced the pay of all the officers and em. 
ployees. 

To prevent a diversion of the net receipts of the 
company from the dividend account, arrangements 
were made in May last, to dispose of second mort- 
gage bonds in England, which would have proved 
entirely successful, but for the interruption to the 
sale of railway securities, by the unlooked for in- 
surrection in India. Previous to that date the 
money markets of Europe had not recovered from 
the heavy expenditures caused by the war between 
the Allies and Russia. Our own market, under 
the prevailing rage for cheap securities, has been 
crowded with those of a less substantial character, 
promising larger returns to the purchaser, and, in 
consequence, it has not been prepared, except to 
a limited extent, to absorb our bonds at rates cur- 
rent elsewhere. 


The unfunded or floating debt of the 

company on the 31st of Oct. last, 

MOT eT eT eee Te $1,194,261 86 
As an offset against which the com- 

pany have cash in bank and bills 

receivable for the transportation of 

ra eee ee ee . 403,224 67 


Leaving the actual fioating debt $791,037 67 

To meet this, and continue the work on the sec- 
ond track, the company has $7,737,000 of. second 
mortgage bonds unsold. If these can be disposed 
of at reasonable rates, the debt can be rapidly can- 
celled, and the whole net revenues of the company, 
whatever they may be, divided among its stock- 
holders. Should the money market continue ina 
state to reject all railroad securities, without re- 
gard to their character, the net receipts of the 
road for the next six months will, we think, suf- 
fice to wipe out the whole unfunded debt of the 
company. 

The funded debt of the company consists of 
bonds, secured by two mortgages upon the road, 
between Harrisburg and Pittsburg, of $5,000,000 
each, 

Of these bonds, there is outstanding of 

the first mortgage. .... 1... e005 woes $4,905,000 

And of the second mortgage there has 


DOG CONG, onie:s! siaesiseectertonrs sewreee’ 2,263,000 
Making the total funded debt. .... $7,168,000 


We have not thought it necessary to confuse 
this statement by including in it the funded debt 
incurred for the purchase of the Main Line of Pub- 
lic Works, amounting to seven millions five hun- 
dred thousand dollars, bearing five per cent. inte- 
rest, as that is secured by a lien upon the works 
purchased, and can readily be provided for as it 
falls due. 

The stockholders will perceive from this state- 
ment of the indebtedness of the company, that they 
possess: a valuable property, free from any finan- 
cial difficulties, that cannot be met by the suspen- 
sion of the present, or at. most an additional semi- 
annual dividend, if a satisfactory sale cannot be 
made of our securities. 

It will be borne in, mind that this company has 
paid six per cent. upon its capital stock annually, 
from the commencement of the construction of 





the road until the period when dividends were de- 
clared, and since that time a surplus over six per 
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cent. has been paid to the stockholders, equivalent 
to @ three per cent. dividend, for the past six 
months. 





Balance of Trade. 

The balance of trade of the United States is a 
subject that, though often quoted in commercial 
conversation, has not been studied with the care 
and completeness that its importance merits. It 
is, in fact, to a nation, what a balance sheet is toa 
merchant, and is the only record that we have of 
our increase or decrease in national wealth. _ 

In consequence of the superficial consideration 
that has been given to this subject, there prevail 
some erroneous opinions in regard to our national 
palance sheet. Among these prevalent opinions 
may be mentioned one. That our debt to Great 
Britain is large and is one of the causes of ‘panics,’ 
istringencies in the money market,’ and other dis- 
turbances ; the phrases of which are now ‘house- 
hold words,’ and like ‘electricity, etc.,’ in natural 
science, make the nomenclature of financial dis- 
turbances, that many cannot understand or are too 
lay to investigate. The facts of the case are that 
Great Britain is now and has been since 1836, in 
our debt. After allowing liberally for the interest 
om the State and Railroad Securities which she 
holds, the debt or balance of trade in favor of the 
United States, which Great Britain paid last year, 
was over ten millions. Great Britain, with London 
for its focus, is the great exchange market of the 
world, We pay all our debts through London and 
not to London, and hence have to ship our gold to 
that market. E 

In consequence of the ad valorem Tariff system 
of this country, which gives a premium to false in- 
voices, it is difficult to get an accurate exhibit of 
the imports into this country. We can safely add 
from ten to twenty per cent. to the invoices of 
manufactured goods to get their true value, or the 
amount which we pay for these goods. France 
and Germany have a large balance of trade against 
ws, according to the Secretary of the Treasury’s 
Report ; and according to a true exhibit, they 
would have a much larger. 

If we examine the tabular statement given be- 
low, we shall find some curious facts in regard to 
who are our customers, aud to whom we are cus- 
tomers. In the former class, Great Britain must 
beranked first, both in amount of trade and in 
balance of trade. The nominal debt which Great 
Britain paid us last year, was over forty millions 
of dollars; while the total balance of trade in 
favor of the United States, as shown by the Treas- 
wer’s Report, was twelve millions of dollars. It 
therefore follows that our trade with the rest of 
the world brings us in debt nearly twenty-eight 
nillions, The trade with Spain shows the next 
largest balance in favor of this country. The 
trade with Australia ranks third, and is in propor- 
tion to its extent the most profitable to us. Ire- 
land, the British North American Colonies, Sardinia, 
Trieste, Hayti, and Peru, show large balances of 
trade in favor of the United States when compared 
with the total trade. 

In regard to the other class of countries—those 
who have the balance of trade in their favor—we 
find some curious facts. Cuba shows the largest 
balance of trade against us; Brazil is the next in 
order, and China third—and in the aggregate show 
abalance of trade of nearly forty millions of dol- 
lars, where the total trade is less than seventy 
hillions, France is the only manufacturing coun- 
try that shows a large balance of trade (according 
toour ad valorem Tariff) against us. The charac- 
teristics of each nation are in a measure shown by 
their trade. With nearly all the countries under 
the British flag, the trade is in favor of the United 
States, and their aggregate balances in our favor 
amount to over fifty-seven millions against the 
United States. All of the Dutch possessions 
thow a trade against the United States, and ex- 
tmplify the close trading of that commercial 
People, All of the Spanish West Indies have a 
balance against the United States. The countries 
% the Atlantic Coast of South America have 
4 balance of trade against the United States, 
While those on the west side show a trade in 
















favor of this country, And 
north of us show a balance in favor of this country, 
while the tropical countries have the trade in their 


favor. 


y, countries 


Tabular Statement showing the Balance of Trade 
of the United States with every Important Com- 























mercial Nation. 

Coun- Imports | Balance of 

tries. | Exports to. from Trade. 
Engl’d | $154,079,535 | 118,045,544 | 36,033,391 
Ireland 4,374,730 89,082 | 4,285,698 
Scotl’d 3,906,542 4,131,506 224,964* 
Gibr’lt. 429 016 88,126 390,890 
Malta . 314,586 44,224 270,362 
British 

E.Ind. 767,629 7,005,911 | 6,288,282* 
Cape of 

Good 

Hope. 418,251 483,594 65,343* 
Austr’l. 5,034,972 134,542 | 4,900,520 
Hondu- 

ras .. 383,739 332,117 51,622 
British 

Gu’na. 875,263 151,574 723,689 
Br.W’st 

Indies 4,484,652 2,285,248 | 2,199,404 
Canada 20,883,241 | 17,488,197 | 38,395,044 
Brit. N. 

Amer. 

Colon. 8,146,108 8,822,224 | 4,824884 
France 42,510,973 | 49,016,062 | 6,505,089* 
Fr.W’st 

Indies 623,237 83,280 539,957 
D’nm’k 227,715 1,130 226,585 
Dan. W. 

Indies 903,801 225,628 678,173 
Holl’d. 3,586,428 2,426,479 | 1,159,949 
Dutch 

E.Ind. 210,156 1,399,289 | 1,189,1383* 
Dutch 

W.Ind. 651,498 789,668 138,170* 
Hanse 

Towns 14,289,871 | 14,458,412 219,141* 
Prussia 79,762 161,169 81,407* 
Russia. 686,405 830,581 355,824 
Sweden 

& Nor- 

way .. 1,919,363 871,245 | 1,048,118 
Spain . 7,434,318 2,232,466 | 5,201,852 
Manilla 

ete. .. 842.654] 2,972,025] 2,629,371* 
Cuba.. 7,809,268 | 24,435,693 | 16,626,430* 
Sp’nish 
W.Ind. 

Cuba 

exc’pt. 1,142,724 8,870,963 | 2,728,239* 
P’rt’g’l 378,199 287,166 91,033 
Italy .. 463,020 | 1,635,865 | 1,172,845* 
Sardin. 2,204,938 817,179 | 1,887,759 
Sicily.. 878,771 | 1,488,526 | 1,109,755* 
Trieste 2,444,848 476,541 | 1,968,307 
Turkey 1,511,425 741,871 769,554 
Hayti.. 2,126,454 104,259 | 2,122,195 
Mexico 3,702,239 8,568,681 133,558 
Ur’g’y 551,329 861,036 190,293 
N.Gr'n, 1,611,392 2,325,017 713,627* 
Vene- 

zuela. 1,712,774 4,202,692 | 2,489,918* 
Brazil . 5,094,904 | 19,262,657 | 14,167,753* 
Buenos 

Ayres, 1,259,863 2,322,161 | 1,062,298* 
Chili .. 2,867,743 2,467,819 399,924 
Peru .. 1,244,223 217,759 | 1,026,464 
China.. 2,558,337 | 10,454,436 | 8,896,199* 
Miscel. 2,548,860 2,603,122 54,262* 

Total. | $326,964,908 | 314,639,942 | .......... 


Net balance in favor of the United States, $12, - 


324,966. 


Norz.—The figures marked thus * are balances 
against the United States, and all others in favor of 
this country. 

To arrive at a true exhibit of the commerce of 
the United States in its. relation of balance of 
trade, or of the amount of specie which is gained 
or lost to the country, we must take into conside- 
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ration our ad valorem Tariff and our foreign debt. 
We can estimate the balance of trade for the past 
year as follows: 


MD AS S55 vcd b okt ce eel + eee++$526,964,908 
Imports of Free Goods .. $56,955,706 
Do.  Dutiable..... 257,684,236 


Ten per cent. for false in- 
voices of dut’ble goods. 25,708,423 
Seven per cent. Interest 








on $400,000,000 of For- 
eign Indebtedness. .... 28,000,000 
368,408,366 
Total Indebtedness for 1856.......... $41,448 457 


Exports of specie for 1856. $45,745,485 
Imports do. do. 4,207 ,682 
$41,537,803 

It will be seen, therefore, that this estimate of 
our foreign indebtedness is proven by the actual 
loss of specie. 

Our receipts of gold from California last year 
did not differ materially from forty millions—so 
that there was no increase of specie in this coun- 
try last year—while the increase in population, 
actual wealth and internal trade, all of which 
should be followed by an increase in their repre- 
sentation, or money, have been going on in a geo- 
metrical ratio. We, therefore, have here one cause 
for the recent commercial disturbances. 


Railroad Earnings. 
The earnings of the Galena and Chicago Union 
Railroad for the month of October are as follows: 








Cute BERG asic nen. cncs cece ounces $255,952 00 
BOs. © TOO eck cage dagelistemmean 354,642 31 
eee $98,690 31 


The earnings of the Chicago and Rock Island 
railroad for the month of October are as follows: 





Gelder WF ides BAL ee $157,116 00 
Dis Wiss cciinctcbanden 237,711 31 
MN oo can cae ones $80,595 31 


The following is a comparative statement of the 
receipts and expenses of the Central Railroad Co. 
of New Jersey for the six months ending Septem- 
ber 30th, 1857, with the corresponding six months 
of last year: 





1857, 1856. 
Receipts. .... ......$370,182 88 $274,120 02 
Expenses .......... 178,845 57 = 126,443 94 
Net earnings.$191,286 81 $147,676 08 


The following are the receipts of the Morris 
Canal Company for the past week and season, as 
compared with the receipts to corresponding time 
last year : 


Total to October 25, 1856........ ...$267,892 52 
Week ending Nov. 1, 1856 9,186 24 


$277,078 76 
Total to Oct, 24, 1857 .... $248,387 53 
Week ending Oct. 31,1857 5,338 98 

253,726 51 


Decrease in 1857.......... $23,352 25 
The sales of lands by the Illinois Central Rail- 
road for the month and year have been as follows: 


Oct., 1857. 
18,362 acres Construction Lands..... $222,520 58 








1,947 acres Free Lands............ 28,392 20 
400 acres Interest Lands. ........ 12,770 50 
TOWM EOE cece 6632 see: 2,254 00 

Total..... Pesnaheccases seee's $265,937 28 
Previously this year, 298,184 acres ..4,120,076 94 
Total for ten months........ $4,386,014 27 


The receipts of the Ohio and Mississippi road 
for October were, in round numbers, $165,000. Of 
this amount something over $110,000 were from 
passengers. 
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The earnings of the North Pennsylvania Rail-| 


road were: 
October, 1857 eeeeeaeeaeee eee eaeeaeee «+++ $28,567 69 
Do, | ares eeeeee eee eee eee 7,628 03 


Increase .....+ veeses cseves $20,909 66 
The receipts of the Michigan Central Railroad 
were: 


October, 1857 .... 1.0. sees seve cone $262,928 83 
Bi. BEB idnonicssnesecctse sss SP Oe 


Decrease .... ..++ .se000 «+++ $140,688 28 


The receipts of the Grand Trunk Railway of 
Canada for four months ending October 31, 1857, 
on 849 miles of road, were .. .... .... $790,053 89 


For same period last year, on 513 
miles.,.... sche xoucas-ek > ee ae 





eaeeve 





Showing an increase of mileage of 336 
miles, and of receipts of ...... ....$836,178 35 


The earnings of the Chicago, Burlington and 
Quincy Railroad were :— 


Freight. Pass’gers. Misc. Total. 
Oct.,1856.$163,589 $61,866 $1,439 $226,394 
“ 1857. 127,891 46,408 2,253 175,052 





Dec. $36,198 D. 15,958 Inc. $814 De, $51,842 


The receipts of the Pennsylvania railroad were : 


October, 1857 .... 2. ceeeee + eee ee $889,921 21 
i * rere . 428,148 12 


Decrease .... 0.00. sees coos 0002 $86,226 9] 
Receipts from January 1, 1857, to 
Nov, 1, 1857.2... 0... cee ceeeee - $4,256,055 14 


eeeersere 





Same period last year ..........- 4,061,076 93 
TROIIOUO: «0:00:00 opieesis g's oe «+++ $195,978 21 


The earnings of the Lehigh Valley Railroad for 


the month of September, 1857, were. . $43,369 52 
For the month of September, 1856.... 32,834 24 


Increase equal to 25 per cent...$10,535 28 
For the ten months ending September 


eS eae . »» $373,245 75 
For the ten months ending September 
80th, 1856 ...... SeBbebbbne C500 v0 182,281 26 





Increase equal to 105 per cent,. .¢190,963 49 
The revenue of the Baltimore and Ohio railroad 
for the month of October has been as follows: 


Main Stem. Wash. Branch. Total. 
For passen- 
gers ....$79,104 93 $30,177 47 $109,282 40 
For freight.275,397 92 11,511 53 286,909 45 


$354,502 85 $41,689 00 $396,191 85 

As compared with the receipts of the cor- 

responding month of last year, the above shows a 
falling off of $75,199 28. 

The earnings of the Pittsburg, Fort Wayne and 


Chicago Railroad Company for the month of Oc- 
tober, were: 





Prom. BEeigitniess o6 vcscee ovigs nee wicts $56,828 81 
66 PRBNONBID =. 6 5.05.0 cnc0ciscee sess. 09,16) 21 
‘© Mail Service.......... Hi xiet tinksic 4,482 29 

WEE Gans sncac punk caus <see ance $160,470 81 
Earnings for October,1856, were : 

From Freight............ $91,164 53 
«“ Passengers.......... 86,864 86 
2 a eiscn's s Sipiacbice © 3,884 36 
“ Miscellaneous,..... ° 812 72 


————$182,225 97 


DESDE sin os nas ste 900000000000 Gageee ae 


Railread For Sale. 

The Alexandria Gazette, of Wednesday morn: 
ing, states that the Alexandria and Washington 
Bailroad, with its locomotives and cars, will be of- 








In the United States Circuit Court for the Dis- 
trict of Indiana, sitting at Chamber in this city, 
Judge McLean yesterday disposed of another rail- 
road case temporarily. A preliminary injunction 
was allowed upon the application of Fuller, King 
and King, contractors on the Indiana and Illinois 
Cental Railroad, restraining the company from 
selling certain lands in Indiana, granted by the 
Legislature of that State for the construction of 
the railroad, which the company advertised for 
sale, proposing to receive in payment their own 
stock at forty cents on the dollar, and two per 
cent. cash, for the first payment, while seme of the 
contractors remained unpaid. The Court also held 
that the company had no right to apply the lands 
otherwise than for constructing the road, and we 
understood the Court likewise to decide, that a sale 
of the stocks by the company below par, was con- 
trary to the charter, and therefore illegal, the 
stocks being fixed at $50 per share by the charter. 
—Cin. Com. 





Illinois Southern Railroad, 

The Chief Engineer of this company, C. Jen- 
nings, Esq., has made his report to the Board on 
the preliminary survey of the line. 

Hon. 8. H. Martin, of Grayville, has been elected 
a director to fill the vacancy occasioned by the re- 
signation of C. B. Brown, Esq. 

The whole distance from Vincennes to Mound 
City is 120 miles—estimated to cost when com- 
plete and running, $2,800,000. 





The Nebraska Wagon Road. 

The Interior Department has advices dated 
Omadi, N. T., October 22, from Colonel Sites, in 
which he states that the location of the road from 
Platte river, via Omaho Reserve and Dacotah City, 
to Running Water River, was completed on the 
12th ult, Operations had been somewhat retarded 
by the inclemency of the season. Ten bridges 
have been framed ready for erection, and three 
have already been put up. The work will be con- 
tinued until cold weather sets in. 





Lebanon Valley Reilroad. 

The Lebanon Cowrier states that at a recent 
meeting of the directors of this road, at Hummels- 
town, arrangements were made for the completion 
of the road to Harrisburg by the first of January 
next. At that time, it is expected, the cars will 
commence running through, The cars will run to 
Hummelstown in three weeks, This will be cheer- 
ing news to the large number of workingmen who 
were thrown out of employment by the stoppage 
of this work a few weeks since, 
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Railroad iron. 


TONS RAILROAD IRON, 56 lbs, per yard, 
“Erie” pattern, now ready for delivery by 


12 Geld street, 


Meigs & Greenleaf, 


Office No. 23 William st., 
ILL give prompt attention to the purchase and sale o 
STOCKS, BONDS, &c., strictly on commission, Orders 
respectfully solicited, 

OHAS. A. MEIGS, late Cashier Am. Ex, Bank, 

A. W. GREENLEAF, lais of No. 2 Wall st. 
Rersrenors: Amerisan Exchange Bank, Bank of the Re- 
oublis, Metropolitan Ba k, Merc>ante’ Bank. ly18 


DRAKE & CARTER, 


49 Merchants’ Exchange, Wall Street. 
bye subscribers have formed a Co-Partnership under the 
name of DRAKE & CARTER, for the purpose of con- 
tinuing the business of Buying and Selling Stocks and Bonds, 
——- i on Stocks and other Securities, making Col- 
ections, 
The generabpartners of the concern will be James M. Drigw 
and Gaten A. Carter. Epwarp B. Littiz Esq. has von- 
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fered at public sale on the Ist of December next. 






RHINELANDER, BOORMAN & C0., 
RAILWAY AGENTS 


AND 


COMMISSION MERCHANTS, 


SUPPLY ALL MATERIAL AND ARTICLES USED IN THE 


CONSTRUCTION AND OPERATING OF RAILWAYS. 
BANK OF COMMERCE BUILDING, NEW YORK. 

‘ REFER TO 
John A. Stevens, Erq., President Bank of 
Sam!l Sloan, Esq., President Hudson 
James Boorman, Bea., Messrs, Stillman, Allen & Co. 
Messrs. Cooper & Hewitt, Messrs, Duncan, Sherman é& Oo, 


REMOVAL. 


W D. STARLING, Metal Broker and Rail Inspector, 
e from Lawrence Pountney Lane, to the Vestry House, 
Lawrence, Pountney Hill. 

Loxpon, 1857. 


THE NORTH-AMERICAN 
SEAMLESS TUBE COMPANY 


A= now prepared to furnish Rolled Metal Seamless Tubes, 

superior for strength and durability to any heretofore 

offered. Locomotive builders desirous of a pure copper tube 

without seam can now be furnished at the same price as the 

braised tube, Samples may be seen at the office of the 
ts, 


0. B RAYMOND & 00., 
No. 45 Cliff st. 
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Ren 8 AS ae ee 
EUROPEAN AND NORTH-AMERICAN 
RAILWAY. 


Notice to Contractors. 


EALED Tenders will be received at this office until TUES- 
DAY, 15th December next, at noon, for the Grading, 
Masonry and Track-laying of those portions of the EB. & N. A. 
Railway between Hampton and Sussex Vale, a distance of 
about 24 miles, and between Moncton and Salisbury, a dis- 
tance of about 16 miles. 
The line will be laid out in five sections of about eight miles 
ench, for which separate tenders will be received. 
Rails, Chairs, Spikes and Sleepers will be furnished by the 
Commissioners, All other material and plant to be found by 
the Coatractors. 
Tenders must be accompanied with names of responsible 
parties willing to become security for the performance of the 
Contract, or other satisfactory evide.ce of competency to 
perform the work. The Commissioners do not bind them. 
selves te accept the lowest tender. 
Plans, Specifications and Forms of Tender may be seen at 
the; Engineer’s Office on and after Ist of December next, 
and in the meantime intending offerers will have an opportu- 
nity of examining the line, a large portion of which is approx- 
imately located. The works on the line generally will be of a 
substantial character, well worthy the attention of responsible 


contractors. 

R. JARDINE, Chairman. 
* Rartway Commissioner's Orrion, 
St. Johns, New Brunswiek, Oct. 24, 1857. 


OFFIOE OF THE BOSTON LOCOMOTIVE WORKS, , 
June 1et, 1857. 
\ V* beg leave to announce that Mr. 0. W. BAYLEY for- 
merly of the AMOSKEAG MANUFACTURING 
CO., and popularly known as a builder of Locomotive Engines 
and other Steam Machinery, has become associated with us as 
Principal of the MgoHANIOAL DEPARTMENT of our business, 
23tf HOLMES HINKLEY, President. 


RAILROAD IRON. 


1 OOO TONS Anti-Laminating Hammered Head Rails 
4 of the “Erie’’ Section, 57 lbs. per yard, here 
and to arrive. For sale by 
HENDERSON & KERNOOHAN, 
138 Cliff st., 
4itf New York. 


F. S. CABOT & CO., 
NEW YORK BUYERS, 


86 Cedar st., near Broadway, 


B™ TO ORDER, merchandise of every description. They 
give especial attention to the purchase of Railroad mate- 
rials, fndings and supplies,, and having “nothing to SELL,” 
whether patent articles or others, devote their entire energies 
to BUYING to the best advantage of those who employ 
them, feeling assured that they can serve purchasers much 
better than if they were also interested as sellers. 

F,8.C & Oo. make it an invariable rule not to accept 
ee from the.seller, while receiving pay from the 
uyer, 

They refer to W. G. Lambert of A. & A. Lawrence & Co., 
H, V. Poor, Wm. L. King of Naylor & Oo., New Yo:k ; Geo. 
Baty Biake of Blake Howe & Oo., Boston; David §. Brown 

















tributed Fifty Thousand Dollars as ial partner. 

D. & ©. will occupy the Offices No. 49 Merouants’ Ex- 
OHANGE, (entranceon Wall St.) 

JAMES M, DRAKE. GALEN A. CARTER. 


of D, 8. Brown & Co., Philadelphia ; and others if required, 
Address Box 1,179, New York, Stef 
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_ AMERIOAN RAILROAD JOURNAL... mt? 
“}.H.GOODMAN& CO, | RAILROAD SUPPLIES, |_=NGINEERING WORKS. 


No.7 WALL 8T., NEW YORK, 


Dealers in Railway, City, County, and State 


BONDS, 
BAILS, LOCOMOTIVES, &c. 
We have on hand and for sale, of County Bonds— 


Hardin County (Ky. 6 per cts, | Davidson O’ty (Tenn.), 6 p.cts 
,, Bath, tgom- | Iowa (Wis. cts, 
Oy iy Sarcoma” | Anat FORA ao” 





variety of OITY TY 
Alo, 2 variety TY, OOUNTY, and RAILWAY 
April 90th, 1866, 


CINCINNATI. 
HEWSON & HOLMES, 


AUCTIONEERS ann STOCK BROKERS, 
fave regular sales of Stocks, Bonds, and other Securities 


WEDNESDAY snp. SATURDAY, 
At 1 o’clock at the Merchant’s Exchange, 


AND IF REQUIRED, 


SPECIAL SALES 
0s MONDAY, TUESDAY, THURSDAY, anv FRIDAY. 
Orriozs—Nos. 83 and 85 Walnut street. 
Where they offer at private sale 
4 GREAT VARIETY OF 
Sate, County, City and Railroad BONDS and STOCKS 


NEGOTIATE 
LOANS, NOTES, BILLS OF EXCHANGE, 
AND COLLEOT 
DIVIDENDS, LEGACIES, DEBTS, &c. 
Baranan0s— Ohio Life Insurance § Trust Company Bank 
CINCINNATI STOCK EXCHANGE. 


KIRK & CHEEVER, 


Stock Brokers and Railroad Agents, 


NO. 838 WEST THIRD STREET, 


‘CINCINNATI, OHIO. 


Railroads Stocks, Bonds, éc., bought and sold on commission 
Regular sales at public auction at the Mzronants’ Exonanen. 


ENGINEERS. 


ENGINEERING. 


T= undersigned is prepared to furnish Specifications, Esti- 
mates and Plans, in general or detail, of Steamships, Steam- 
boats, Propellers, High and Low Pressure Engines, Boilers, Mili 
Work, etc., etc, Particular attention given to the procuriag and 
uperintending of Locomotives, Tenders, Cars, and Railway Ma- 
thinery of every description, 

General Agent Ashcroft’s Steam Gauge, Allen & Noyes’ Me 
ullic Self.adjusting Coninal Packing, Dudgeon’s Hydraalic Jack, 
Sewall’s Salinometers, etc., etc., etc. 

Acts as Agent for the purchase or sale of, and has always on 
land, Steamers, Locomotives, Eagines, Boilers, Machinery, etc 

OHAS. W. COPELAND, 


ing ineer, 
lyl? 64 Broadway, N Y 


W. G. ATKINSON, 


OIVIL ENGINEER, SURVEYOR anv DRAFTSMAN 
CUMBERLAND, Maryland. 

AILROAD routes located, planned and estimated. Maps 
and Reports furnished. Researches made for Ceal, Iron, 
Copper, Lead and other Minerals, Metals, &c. Contract work 
fn Tunncis and heavy Graduation measured and reported in 
detail. To; phical Drawings executed and Lithographs 
tupplied by skiliul artists. Mines explored, new Works laid 

of .and Geological Plans prepared. Stf 


a 


Consulting Engineer. 


T= undersigned may be consulted upon the location, con- 
struction, equipment, and management of railroads in any 
part of the United States or Canada, and upon the most ap- 
proved modes of constructing heavy masonry for bridges and 
the superstructure thereof, whether of wood or iron. 

Also upon the best form of rail, and of laying down and 
maintaining a permanent railway, and in general upon all sub- 
ects properly connected with Civil Engineering in its highest 
branches, and in its most difficult application. 

A long and intim..te connection with the construction and 
Management of our most important American :ailroads, and a 
Personal knowledge of those in Europe, should render the uns 

ed competent to give such advice or make such sug- 
Sestions, as will enable railroad companies to avoid errors of 
beation, construction and management which are more or less 
nseparable from all new enterprises in our ovuntry. 

Engineers of highest character and profeesional attainment, 
and competent Superintendents can be recommended or sup 
dlied to railroad companies for immediate service on surveys 
tnd construction and on management. 

ISAAO R. TRIMBLE, 























WILLIAMS & PAGE, 


No. 44 Water, between Congress and Kilby Streets, 
Boston, Mass. 

Iron Rails, Chairs, & Spikes, 

FREIGHT AND COAL CARS, 


(on hand or made at short 


Wheels and Axles of all kinds, 
LOWMOOR, AMES’, BOWLING, axnp NASHUA TIRES, 
IRON AND STEEL, 

Of all kinds for Shops and Tracks, 

Car Trimmings, Paints, Oil, Varnish, Car aad Switch 
Locks, Ventilators, Lanterns, Head-Lights, Gauges, Rubber 
Springs, aChirs, Hose and Belting, Ash, Pine and other Tim- 
ber, and ALL MATERIALS USED in Equipment and Repairs of 
Railroads, Engines and Cars, at lowest prices. 


THOS. 8. WILLIAMS, PHILIP §. PAGE, 
Late Sup’t Boston & Me. RR. R. Late Pacs, ALpgen & Oo, 
REFERENCES, 


James HaywarbD, President | PHeLrs, Doper & Co., N.Y, 
Boston and Maine R. R. Coopsr, Hewitt & Co., do, 
Capt. Wu. H. Swirt, Boston, | Rasves, Boox & Co. , Phila, 
LawRENOg, Stone & Co., do, | E. 8. Co¥sprovaa, Chicago, 
&. M. Fexrox, Pres’t Phila, W. & B. B. RB. 


$300,000 
7 & 8 PER CENT. BONDS 


OF THE 


CITIES OF MADISON AND WATERTOWN, WIS., 
FOR SALE. 


OFFICE OF THE WATERTOWN AND MADISON R, B. CO. , 
No. 39% Exchange Place. 

7s road completes a direct and nearly an air ine betwee: 

Milwaukee and Madison, the capital of Wisconsin. It i 
84 miles in length, connecting at Watertown with the “Water 
town Division” of the La Crosse and Milwaukee Railroad, 
with which it has a contract for a very favorable running con- 
nection for 80 years. 

By this road the distance between Milwaukee and Madison 
is twenty-three miles shorter than by the Milwaukee and Mis- 
sissippi Railroad. 

This road passes through a good agricultural and highly im- 
proved country. MADISON and WATERTOWN are two 
of the most beautiful and thriving cities in the State, being, in 
point of population, business and wealth, second only to Mil- 
waukee. The City of Madison has loaned her credit to this 
road to the amount of $100,000, and issued Twenty-year Sever 
per cent. Coupon Bonds for the same, with semi-annual inter 
est payable in the City of New York. 

The City of Watertown has subscribed to the capital stock 
of the road $200,000, and issued in payment therefor Twenty- 
year Eight per cent. Coupon Ronds, with semi annual interest 
payable in the City of New York. 

The Township of Waterloo (Jeff. Co.) has subscribed $35,- 
000, and issued in payment Twenty-year Hight per cent. Cou- 
pon Bonds, with interest payable annually in City of New York. 

The Company offers these Bonds for sale at their office, 3934 
ExcHanGe P1iaos, together with a large amount of Eight per 
cent, Farm Mortgage Coupon Bonda, guaranteed by the Com- 


pany. 
Further information in regard te the rosd may be had at the 








Office of the Company. H. K. LAWRENCE, 
il Treas’r. 





REMOVAL. 
FRANCIS & LOUTREL, 


STATIONERS, PRINTERS, 
LITHOGRAPHERS AND BOOKBINDERS, 
Have removed from their old stand to the new store, 


45 MAIDEN LANE, 
NEW YOurkK. 


AVING fitted up the entire building expressly for our 
H business, we solicit orders for anything re nired in our 
_ Pa offer eng ove a of Blank Books, 

tationery both Farcy and Staple, embracing everyth 
in our line. Steam Job Printing,—all our Pomten, Type 
Machinery are new, enabling us to execute the best style of 
work at mo4e¢rate prices lease call or send your orders, 
FRANCIS & er hig 
Stationers, Prin'ers, Lithographers Bookbindera, 
45 MAIDEN LANE, NEW YORK, 


LYONS’ TABLES. 
To Civil Engineers and Contractors. 


UST PUBLISHED—A set of Tables for finding, at a glance, 

the true cubical content of Excavatien and Embankmenta 

for ail Bases, and for every variety of Ground and Side Slopes. 
By M. EB. Lyons. 





SHERT NO. SHEET NO. 
1. General Table for all Bases/ 13, for Base 18ft. Slop. 1% tol 
and al) Slopes. 14, oe 136 tol 
2. For Side Hill Cuts and Fills! 15, eee % tol 
3. Base 12 ft. Slopes 14 to 1/16, es * ee 
a “ 14 “1% to 1/17. “ 9% “© 1% tol 
:e: e % to 1/18 * 1% tol 
a ¢ * 1. tol/19, . 3 % tol 
7% & “ 1% to 1/20, oO. @. & «3 .o8 
8 “ 16 e % to121 * 20 * 1 tof 
2 * 16 “ 1° tolj22 “2 “* 1% tol 
mam °* « 6% 01S ee = Fes 
ae « X% to 124, «es * 1x01 

7 ae e 5.8 
The Tables are printed in clear, bold on 

sheets 25x16 inches. They may be used by candle-light without 


injuring the eyesight, Each 
eribraces e!] that is wanted in connection with the Base or 
Blope designated, whether on ievel or side hill cross section. 

Sold in separate sheets, at 25c. each, or the whole hand- 
somely bound in cloth in one volume for $7.50, by Joszrz 
Horty, 139 Chestnut st., Phila.; Wu. Mrmivts, Baltimore, M¢., 
EntwistLe & Son, Va.; MoO.aar & Oo., To 
ronto, 0 W.; also 


For sale at the office of this paper. 
ENGINEER’S FIELD BOOK 


By C. 8. Cross, Civil Engineer. 
be work is designed as a pocket companion, and embraces 
all the necessary tables for prosecuting railroad surveys 
in the most compact form. 
It is suddivided as follows: 
Ist, The method of staking out railroad eurves amd keeping 
field notes. 
2d. Railroad curve tables for expeditiously determining the 
points at which commences the curving. 
8d. Application of the Prismoidal formula in determining the 
quantities of excavation and embankment of canals and 
railroads from transverse sections, 
4th, Excavation and embankment tables for expeditiously de 
termining the cubic yards from mean area. 
It is a plain, clear and most valuable book for practical Re il- 
Engineers. 


For sae at this office, Price $1. 
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EMERY BROTHERS, 





SOLE PROPRIETORS OF THE 


ALBANY AGRICULTURAL WORKS, 
ALBANY, N. Y. 


HF attention of Railroad 
POWERS, AND WOOD SAWING MACHINES. 


Companies and Wood Contractors is called to EMERY’S PATENT RAILWAY HORSE 


The above are the most efficient, durable and lightest run-| saws—either attached to or detached from the Power 
ning machines in use, The Horse Powers are all Right andj themselves. All the above, together with every Machin 
Left-handed, and capable of changing Velocities and Forces| wanted by the Agriculturist, to be driven by horse power 


to any desired degree, ty the transposition of gears and pullies| furnished on demand, and warranted 
Pumping Water, Thresh-| sale, Descriptive Priced Illustrated 


upon the shafts, for Sawing Wo 
+ By Propelling Elevators, 





118 Perk Place, BaLTimons 


Saw Mills are made for cutting off logs—also for 


to give satisfaction or no 
atalogues furnished 


Machine 8) etc., etc, to all applying for the same, on receipt of a three cen 
hops, etc., gratis e, pt 


postage stamp to prepay postage. 





736 
TALBOTT & 
oe F and 





BROTHER, 
Machitte Shops, 
+ CAREY 8ST., RICHMOND VA. 
ANUFACTURERS OF PORTABLE, STEAM EN. 


8 
M GINES, of all from 4 to 40 horse power, 
ceases Y STAM ENGINES a required power. 


TOBACOO PRESSES and 8. 
TTENIN 


@ MIL SINEERS, ete. 


WwW 
FLA LEV 
ny RougEr GND OABT TRON WORK, for VER 

Iron Work of 


SAW AND GRIST MILLS. 
— See eh Si exter With Mma 
OARLES TALBOTT. JAMES M. TALBUTT. 
T. & B. are also Sole Manuvacturers and Agents in thie city of 
LEAVITT'S “YOUNG AMERICA CORN and COB CRUSHER.” 
NEW ENGLAND RAILROAD 
MUTUAL FIRE INSURANCE C0. 


Office, No. 11 Railroad Exchange, Boston. 


8 Company, composed of Railroad Corporations, in- 

sares on the Mutual priociple, against loss by Fire, 
BUILDINGS, BRIDGES, ROLLING sTOOK, and other 
property in which the members have an insurable interest, 





DIRECTORS : 
8. Hooper, Uriel Crocker. { Charles L, Putnam, 
Stephen Fairbanks, | Wm. Minot, Jr., | 8. H. Walley, 
Wm. A. Crocker, LM, Spelman, | Waldo Higginson. 








WALDO HIGGINSON, President. 
CHARLES G. HOBART, Seeretary. 


LACKAWANNA 
IRON AND COAL COMPANY, 
SCRANTON, LUZERNE C0., PA. 


BY the completion of the Delaware, Lackawanna and 

Western Railroad, this Company are enabled to obtain 
the Magnetic Ores from the most celebrated mines in New 
Jersey, which used in combination with their native ores, pro- 
duce a quality of iron not surpassed. 

These works have been greatly enlarged the past year, and 
are, therefore, prepared to execute orders promptly for 
RAILROAD IRON of any pattern and weight, Car Ax'es, 
Spikes, and Merchant Tron. ‘They have on hand patterns for 
T rails, of the following weights per lineal yard, viz :—26, 80, 
86, 40. 45, 60, 60, 62, and 75 lbs. 

Samples of Rails and Me-chant Iren may be seen at the 
office of the vaaee vo 6 25 William st., New York 

ddress 8. T. ECRANTON, President, 
SoranTon, Pa, 

THEO STURGES, Treasurer, 

25 William s!., 
New York. 





or 
40cf 


MATTEAWAN MACHINERY DEPOT, 
No, 62 Courtlandt Street, NEW YORK. 


* WOODWORTH’S 
PLANING MACHINES. 













SASH, boom AND BLIND MACHINERY, 
STEAM ENGINES, COTTON & WOOLEN MACHINERY, 
Flour, Saw and Sugar Mills, 
ta MILL GEARING, SHAFTING AND PULLIES, 
Toming Lathes, Slabbing, Planing and Drilling Machines, etc. 

SUPERLOR OAK TANNED LEATHER BANDING. 

SAM’L B. SCHENCK, Agent. 


VENTILATION. 


HE eet ee and patented the only syster 
of ventila! for mespeine eseels, RAILROAD Oa) 
&c , by which spontaneous ventilation can be effectually ca 

_ and is willing to dis of the same to parties desirous 


at a reasonable price, 
HENRY RUTTAN, Cobourg, Canada. 


Railroad [ron and Chairs. 
eee toe pnt Gest Bo are now prepared with 
increased facilities to contract for Rails and Ohairs at their 


ern ore 
Address 8. T. SCRANTON Prest. at Scranton, or at the of 
William st. 


fice of the in New York, 25 
Tl, Aisa ew York, 





ddrese 





AMERICAN RAILROAD JOURNAL. 
ays RAILROAD CHAIRS. 


NEW YORK 
Wrought Iron Railroad Chair 
COMPANY. 

OFFICE, 8 BROADWAY, CORNER BEAVER ST., 


(OPPOSITE THE BOWLING GREEN,) 


NEW YORK. 


THOS, D. DOBBS, JACOB ROWE, 
Secretary. President, 








les 





eeeeees 
Tas Oom os raperel to receive orders for the manu- 
facture of WROUGHT IRON RAILROAD CHAIRS 


of the best material, on a new and superior model, and b’ 
improved Raves TD ™ . ‘i 

The thickness of the Lips of the Chair increases through 
the bend, where the greatest atrength is required and di- 
minishes towards the edge;—so that a less weight of metal 
may be used, and a strength acquired equal, if not superior, 
to that of a heavier Chair of uniform thickness. 

Our arrangements are now complete for executing work 
Promptly, and all orders from responsible parties will be filled 
on short notice. 


wend manufacture of Ohairs are used by the following com- 


New Jersey Central Railroad Company, 
North Carolina Railroad Company, 
Grand Trunk Railway Company, 
boone Southern and Northern Indiana Railroad Com- 
, 


ppi Central Railroad Company, 
‘anama Railroad Company, 
Galveston and Red River Railroad Company, 
Illinois Central Railroad Company, etc., eto, 


RAILROAD SPIKES. 








WROUGHT IRON 


Chairs and Fastenings. 


by CALVERT IRON & NAIL WORKS continue to manu 
facture with increased facilities, HOOK & FLAT HEAD 
RAILROAD SPIKES, and WROUGHT CHAIRS and 


FASTENINGS of all patterns, also CUT NAILS, BOILER 
RIVETS, BOLTS, SHIP and BOAT SPIKES. 
experience in the manufacture of these goods enables 
them to produce an article of superior quality and finish. They 
are in use upon a large number of roads in the country and are 
ly approved. 


rders filled promptly, aud at the lowest prices. 
J. HOPEINEON | eure 
imor 
iS” Please direct the name in full. . 16tt 


PATENT HAMMERED | 
RAILROAD, SHIP, AND BOAT 


SPIKES. 


THE ALBANY IRON WORKS 


AVE always on hand, of their own manufacture, a large 
assortment of RAILROAD, SHIP, and BOAT SPIKES 
from 2 to 12 inches in length and of any form of head. 

From the excellence of the material always used ip their 
manufacture, and their very general use for railroads and 
other purposes in this country, the manufacturers have ne hes- 
itation in warranting them fully equai to the best SPIKES 
in market, both as to quality and appearance, All orders 
addressed to the subsuribers at the works will be promptly 
executed, J. H. JACKSON, Agent. 

Albany Iron Works, Troy, N.Y. 


The above Spikes may be had at factory prices of Brastus 











Corning & Co., A'bany ; and BZ. Pratt & Brother, Baltimore, | immedia 
Maryland, 


















ALA lig = af 
THE ALBANY IRON WORKS, 
TROY, N. Y., 


| igh 234 attention to their new pattern SOLID LIp 

Wrought Railroad Chair, which has been favorably re. 
ceived, and is now being laid upon some of the leading rail. 
roads of this country. 

With every facility for manufacturing these as well as the 
ordinary form of Chairs, they solicit a trial of them. Quality 
and workmanship guaranteed. Orders addressed to the aut- 
scriber, at the works, will be promptly attended to. 

J. H. JAOKSON. Agent. 
Troy, N. Y, 
Or ERASTUS CORNING & OO., Albany, N. Y. 


RAIL ROAD CAR FINDINGS, 


BRIDGHS & BROTHER, 

64 Courtlandt Street, N. Y. 
WHEELS AND AXLES, 
JAWS, BOXES, AND CASTINGS FITTED. 
WROUGHT NUTS, BOLTS AND WASHERS 
ENGINE AND CAR SCREW BOLTS, all SIZES, 
COACH LAG AND TELEGRAPH SCREWS, 
LOCOMOTIVE ENGINE LANTERNS 
From the BEST Manufacturers and at their Prices, 
CAR, HAND and SIGNAL LANTERNS 
COTTON DUCE, FOR OAR COVERING, 
of any required width to 124 Inches, 


ENAMELED HEAD LININGS, 
The best article made in this country. 


PLUSH and CURLED HAIR. 
HAND OARS AND BAGGAGE BARROWS. 
PASSENGER, FREIGHT-CAR, AND SWITCH 
LOCKS, DOOR KNOBS AND BUTTS. 
BRASS and IRON WOOD SCREWS. 
BRASS AND SILVER PLATED TRIMMINGS 
For Windows and Seats. 

VARNISH, COACH JAPAN, AND GLUE, 
Paints, Varnish and Glue Brushes. 

SILVER PLATED AND WHITE METAL LETTERS. 
ENGINE and SIGNAL BELLS 
ANTI-FRICTION, OR BABBITT METAL, 
PORTABLE FORGES & JACK SCREWS 
HEMP PACKING, AMERICAN, RUSSIA AND ITALIAN, 
CONDUCTOR’S BADGES, AND BAGGAGE CHECKS 
Iron Bronzed and Brass Hat Hooks. 


VENTILATORS AND WHITE METAL RINGS, 
And all other Articles pertaining to Cars. 


ALBERT BRIDGES, } afeperenP os S Beiceee ae 


ufacturers, Cambridgeport, Mass 

ALFRED BRIDGES, } “Fitchburg, Movs. a 

Railroad Spikesand Wrought 
Iron Fastenings. 

THE TROY IRON & NAIL FACTORY, 


EXCLUSIVE OWNER OF ALL 
HENRY BURDEN’S PATENTED MACHINERY 


FOR MAKING SPIKES, 


HY? facilities for manufacturing large quantities upon 
short notice, and of a qua!ity unsurpassed. 
Wrought Iron Chairs, Clamps, Keys and Boits for Railroad 
fastenings, also made to order. A full assortment of Ship and 
Boat Spikes always on hand. 
All orders addressed to the Agent at the Factory will receive 
attention. WM. F. BURDEN. Agent, Z 
Troy, eicaad 








te 


Troy Iron and Nail Factory, 














